Business 


} The Nation’s 
: i | 
if ne? Election 
|) Would be Disturbance 
_. to Business 
hy This Year? 
Government's Recora 


-way ANY ELECTION 
at NOW? 
NADA’s general manager, Pre- 
ler Mackenzie King, proposes 
the country in September to 
mappoint him. His five-year con- 
@t does not end for another year. 
hy shot d he break it? No impor- 
interests are showing enough 
jatisfaction with the way he is 
tthe job to demand a change. 
y are not quite satisfied, it is 
rue, Wi th what he is doing, but they 
iealize that big men are hard to find. 
hey do not want to waste weeks of 
scuss mn now when we are all 
porking at such high tension taking 
‘of the tempo: slackening in 
less activities. Why should we 
ee pte aeetiet tk ee 
forts ngs? e wi 
in a better position to discuss a 
; with a a a 
is no one applying for his jo 
far has shown better capacity 
iter policies for the manage- 
f the country. Perhaps Mr. 
g realizes that and wants to tie 
im a new contract ‘before we 
that he is not just the 
| We want. 
re is another very important 
h why the country does not want 
“the-question raised at present. The 
eatest problem affecting the future 
perity of Canada and the Empire 
sup for consideration at a Con- 
wence in London this autumn. 
r. King can do a greal deal 
ere for the future prosperity of 
This should be the deciding 
‘we want to employ 
five years. In the 
Was so anti- 


or on 
‘ another 
ce he 
tic that Premier Bruce, of 

Australia, lost his temper and asked 
ve a to take oe out 

of the British ire. He was go- 
“tig to sidestep the Conference of 
1 6 bu before the end of the elec- 
ere Strongly Imperialistic in senti- 

* then he failed to grasp 
, that the holding 


etter in Mr. King’s sentiment, but 

is education had not been completed. 

He wasted Conference time in aca- 

ic debate— ting with his 

ne back a new 

| press propa- 

nd: The English 

red him, said he had won the 

ope ya 

_ t draw up the agreemen sui 

themselves. He got us nothing that 

_ we had not had before, and he lost 

four or five years of Empire eco- 

nic development, and gave foreign- 

the opportunities they wanted for 

i . intensive business competi- 

f Mr. King does no better at 

¢ coming Conference for Canadian 

and prosperity than he did 

I and 1926, then the country 

no doubt want a change. If he 

__ @h secure worth while, practical, not 

lemic results, then he can go to 

} country feeling pretty confident 
‘a renewal of his contract. 


when will the election come? 
opposition to an early elec- 
_ tion has developed in the cabinet. 
__.Not a few political prophets have 
that parliament will not 
in session long enough to deal 
ith the forthcoming budget: that it 
‘the intention of the government 
dissolve parliament as quickly as 
le after the budget is brought 
and take it to the electors for 


 @eision. 
-e ts will show if they are right, 
but at the moment it may be said 
the cabinet has reached no decision 
to hold an immediate election. The 
Minister, it is understood, 
such a course, but others in 
‘he ministry would prefer to wait 
Until late summer or even until next 
. Conversations with ministers 
the past few days reveal that 
Here is a strong feeling against dis- 
; parliament before the major 
items of the legislative programme— 
quor clearances, natural resources’ 
ae soldiers’ pensions, the 
Grain Act and other bills— 
ate ready for Royal assent. And 
this could not be achieved until the 

end of May. 


HILE many ministers hold this 

view, the all-important factor 

in the situation is what the Prime 

hister has been thinking about 

ile away in Bermuda in company 

Senator Andrew Haydon, the 

organizer. It is known that 

ler King favors an early elec- 

and is rather confident of win- 

| Ming. The Conservatives also favor 

early election and are exceeding- 

ly. confident of winning. It might 

Possible to bring about an early 

election by arrangement. The Con- 

Servatives might agree to facilitate 

enactment of the more important 

now before parliament and get 

“them on the statute books before 

up business on Parliament 
Hill. 

The situation at the moment is one 

of Great uncertainty. Anything 

Might happen and it is not only 

Possible, but probable that an elec- 

(Continued on page 10) 
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SHOOT WELLS, 
TURNER VALLEY 
OUTPUT GROWS 


Nitro-Glycerine Loosens 
Limestone Where Poros- 
ity Lacking 


BALTAC BENEFITTED 


Sterling Pacific, Royalite 23, 
Also Aided by Explosive; 
Other Holes Likely to 
Be Blown Soon 


From Our Own Correspondent 

: CALGARY.—The recent use of 
nitro-glycerine to loosen the lime- 
stone formation in Turner Valley 
wells has proved its value as a means 
of stimulating a from wells 
which appeared to bea failure from 
the production s‘andpoint, as evi- 
denced in Baltac, Sterling Pacific 
and Royalite No. 23 wells recently. 

Baltac, which was “shot” some 
weeks ago, has been cleaning itself 
out gradually and the gas flow is 
increasing. It is thought that fairly 
good production will now be recover- 
ed, whereas before there was little 
encouragement of obtaining oil in 
commercia] quantities. 

Sterling Pacific, which gave a flow 
of about 50 barrels per day after 
its nitro-glycerine shot, had evidently 
not blown itself free of all the debris 
caused by the explosion until the 
other day, when a lot of fragments 
were blown up the hole, and the pro- 
duction increased considerably. <A 
recent production test showed a 
recovery of 48 barrels in eight hours. 
It was stated by J. H. McLeod, pro- 
duction manager of Imperial Oil, that 
the well is still blowing itself clean 
and that a further increase in produc- 
tion may result. 

_Royalite No. 23, which gave prac- 
tically no showing whatsoever of 
substantial gas flow, is now giving, 
since its nitro-glycerine shot, a flow 
of about 7,500,000 cubic feet of wet 
gas daily, and will probably turn 
out to be a small but good commer- 
cial producer. 

Nitro-glycerine is used in wells 
where the limestone is contehded to 
be insufficiently to allow the 
gas to flow. proximately 750 
the drilless figure the langest flow is 

e ow 
likely to result, and the explosion 


fos $0 flow’ there dette.” 
MTL. POWER 
SHARES SPLIT 


From Our Own Correspondent 

MONTREAL. — Montreal Light, 
Heat & Power Consolidated stock is 
to be split two for one, it was an- 
nounc following a meeting of 
directors Wednesday. 

New stock is to be offered to 
shareholders at $50 in the ratio of 
one new share for each ten split 
shares. Employees are to be given 
the right to buy new stock at $50 
per share. 

The market value of the split 
stock is approximately $80 per share, 
so that the rights have a nominal 
value of $3 per share. 

Customers May Buy Also 

Customers of the company’s op- 
erating subsidiaries are to be given 
the privilege of buying stock at $50 
per share, the payments to be spread 
over two years when desired. Elec- 
tric customers may buy up to seven 
shares and gas customers may buy 
up to three shares, while users of the 
dual service may buy ten shares at 
these prices. ; 

The authorized capitalization, now 
at 2,588,163 shares, is to be increased 
to 5,000,000 shares, of which when 
the sales of new stock are completed, 
approximately 2,500,000 shares will 
be outstanding. 

Rates Are Reduced 

Incidentally, the announcement of 
the change in the share capital of 
the company brought with it an an- 
nouncement that the domestic rate 
for electricity in the territory served 
by the company will be reduced by 
one-quarter of orle per cent per kilo- 
watt. ; 


Copper Prices Vary Greatly from Year to Year 
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This chart shows the average prices of electrolytic copper since 1904. 


investors are greatly interested in copper 
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prices use of International Nickel and 


Noranda, as well as Granby and Howe Sound, which are Canadian properties, although 
controlled in the United States. Stocks of copper are approximately five times as great 
as a year ago and there is a possibility that the present price of 14 cents will be main- 
tained for some time, if it dees not go lower. Present prices may stimulate demand and 
reduce production because high-cost producers probably will shut down. The effect of 
the price reduction on International Nickel is impossible to forecast because of the many 
factors entering into the situation. Noranda’s situation is a little more definite, as will 
be seen by reading the accompanying article regarding Noranda. 


Noranda Dividend 
Probably is Earned 
Though Copper Low 


Say Copper Stocks 
- Not Attractive Now 
“Cover per” prices in London’ 


ro 
ha below. the United 
States export level of 14.3 
cents per pound. It remains 
to be seen whether this drop 
will remain for some time or 
is merely temporary. The 
enormous stocks of electro- 
lytic popger on hand—approxi- 
mately five times the total of 
a year ago—should begin to 
get into consumers’ hands at 
present prices. 

The long-term outlook for 
the principal Canadian pro- 
ducers of copper, International 
Nickel and Noranda, is con- 
sidered promising by students 
of the situation, but the im- 
mediate outlook leaves some- 
thing to be desired. Most of 
the market advisers consider 
the copper stocks unattractive 
for the time being. 


Realty Bond 


Outlook Poor 
In Toronto 


It is rumored that the interest on 
the first mortgage bonds of one and 
possibly two of the larger apartment 
buildings in Toronto will not be paid 
on the next due date. So far there 
is no confirmation of this rumor. 

The more expensive apartments, 
it is reported, have not been renting 
as well as a year ago. 

The market for real-estate bonds 
in Toronto and Ontario generally has 
been all but eliminated as a result 
of the financial difficulties of 
Queen’s Park Plaza and the Victory 
Building, on Richmond Street. 
Neither of these buildings is com- 
pleted and all work has been sus- 
pended for some months. 


Supertest Petroleum 


May Increase Dividend 


Earnings, Which Increased 117 Per Cent Last Year, 
Are Expected to Show Even Larger 
Gain During 1930 


The Supertest Petroleum Corp., 
which continues to carry out the 
programme of expansion laid out 
somewhat over a year ago, with a 
consequent increase in the number of 
its service stations, is reported to 
have made good headway during the 
first quarter of 1930 in point of earn- 


ings. 
This follows upon the enviable rec- 
ord created in 1929, when the net 


increase in sales for the 12 months Pp 


was 117 per cent in excess of those 
of 1928. As a 25 per cent increase 
would be considered good, it will thus 
be seen that the company in question 
in this respect outdistanced many 
of its competitors. 


The stock, presently changing| y 


hands around 36, is selling at less 
than nine times earnings, and many 
insiders consider it an attractive pur- 
chase at existing levels, when re- 
gard is had to the outlook for a con- 
tinued good earning record. 
May Pay More = 3 
The expectation is that the divi- 
dend will be increased some time 


during the present year. The com- 
pany in 1929 earned $4.25 a share and 
paid $1. This year, it is thought, 
the earnings will run between $6 
and $7 per share, so that the pros- 
pects for an increased distribution 
are considered particularly bright. 
The marked advance in earnings in 
1929 was due very largely to the fact 
that the company is a jdistributing 
organization, all of which have ex- 
erienced prosperous conditions dur- 
ing the past 15 months or more. 
A similar situation is likely to pre- 
vail throughout the balance of the 
present year, and earnings, it is as- 
sumed, will continue to expand, and 
possibly on a larger scale than last 
ear. 
The company at the present time 
has seven service stations in op- 
eration in Toronto and several more 
are to be added during the current 
year. The chain extends from Wind- 
sor to Montreal and is represented 
not only at those centres but also in 
almost every populous municipality 
intervening. 


1930 Costs Should Be 
Lower Than Last 
6a 4a er Beara: 5 


PRODUCTION DOUBLE 


Six-cent Mining Cost, Lib- 
eral Write-offs, Leave 
Small Surplus Over 
Disbursements 


Gross income of Noranda Mines 
for 1930 probably will be from $2,- 
000,000 to $2,900,000 less than would 
have been the case if copper prices 
had remained at 18 cents per pound. 
The four-cent drop in prices an- 
nounced last week would have meant 
a drop of $4,000,000 on the 100,000,- 
000 pounds which Noranda is expect- 
ed to produce this year, but higher 
prices prevailed for 312 months. 

The $3 dividend probably can be 
earned if costs are reduced mod- 
erately. 

_It has been said by persons in po- 
sition to know that Noranda could 
maintain its $3 dividend with electro- 
| lytic copper at 15 cents. The drop 
to 14 cents is one cent more than 
was expected so that, even if no fur- 
ther drop is coming, the difference 
is $1,000,000 in gross revenues, or 
a difference of 42 cents per share, 
on the 2,239,772 shares outstanding. 


: Estimates Difficult 

Sharp pencils which have been 
busy in the last week trying to es- 
timate exactly what the drop in cop- 
per prices will mean to Noranda net 
profits available for dividends have 
signally failed to reach any con- 
elusive results. There are a num- 
ber of factors controllable by the 
accounting policy of the company. 
The accounting policy may be tem- 
pered by the net earnings. Last year, 
when Noranda sold its blister copper 
at a high price, being sheltered un- 
der the umbrella conveniently held 
up by the copper export associa- 
tion in the United States, Noranda 
write-offs were heavier than prob- 
ably were necessary and possibly 

l eodlar than will be made in a year 
| when copper is sold at low prices. 

| Noranda always has been consid- 
ered a low-cost producer of copper, 
with comparatively high content of 
gold and silver to sweeten the re- 
turns. But this probable fact can- 
not be proved from the 1929 earn- 
ings statement, because development 
work and the actual cost of treating 
ore brought to the surface, and the 
cost of bringing ore to the surface, 
are not separated in the annual re- 
port. 

The 1929 costs,,before writeoffs 
of plant, etc., were 7.68 cents per 
pound, compared with 6.22 cents per 
pound on the smaller amount of cop- 
per produced in the previous year, 
although the 1929 ore was of a high- 
er grade, on the average, than that 
of the previous year. 


1929 Costs High 


Total costs, including write-offs, in 
1929, were probably more than the 
present sale price of blister copper, 
which is saleable at from 2% to 3 
cents per pound under the sales value 
of electrolytic or refined copper, In- 
cluded in these costs last year was 
a direct charge on ore for bonds 
redeemed at the close of the year. 

Fifteen leading copper producers 
have an average production cost of 
11.5 cents per pound, compared with 

(Continued on page 18) 
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VIAU BISCUIT 
SPURNS OFFER 
OF $14 A SHARE 


National Biscuit Reported 
to Have Made Over- 
tures 


DEAL MAY BE MADE 


Current Sales Record 
Improvement and 
Finances Are 
Better 


an 


From Our Own Correspondent 


_MONTREAL.—While official con- 
firmation is lacking it is reported 
that National Biscuit Company has 
been conducting overtures with Viau 
Biscuit Corp., with a view to acquir- 
ing control. The price mentioned is 
$14 a share though it is believed that 
negotiations have been dropped for 
the time being. Recent trading in 
the stock on the Montreal Stock Ex- 
change has been in the region of 14. 

Though pourparlers have ceased 
temporarily it is thought they may be 
resumed, Viau is doing well this year 
and it is stated that sales to date 
compare favorably with those of the 
same period a year ago. The com- 
pany or rather its predecessors has 
been in operation for many years and 
has built up a Dominion wide dis- 
tribution for its products. 

However, competition in the con- 
fectionery business has been excep- 
tionally keen in the past few years 
and some manufacturers have had a 
rather thin time. Since the inception 
of the present company in 1925, 
Viau’s affairs have shown a gradual 
improvement though. the new con- 
cern experienced a setback in 1927. 
In that year a loss of $26,386 in 
writing down inventory was charged 
off and after all deductions, with 
the exception of dividends on the 
second preferred stock which were 
omitted, there remained a deficit of 
$200. 

Earnings Have Improved 

Since that date earnings have 
increased steadily and in 1929 
amounted to $659,301 or the equiva- 
lent of $1.32 a share on the common 
stock as opposed to $1.18 a share in 
the previous year. 

Dividends on the second preferred 
have been paid in all years except 
1927 and accordin’'- are in arrears 
7 per cent at the present time. Since 


10c a Copy; $5.00 a Year 


Paramount 4 for 5 Offer 
Causes Disappointment; 


Wanted Share for 


On Facts So 


Far Given 


Deal Not. Advantageous 


Public welfare and the interests of shareholders of Famous Players 


Canadian Corp. alike demand from 


directors a more complete explana- 


tion of the reasons which led them to recommend acceptance of the 
offer of four shares of Paramount Famous Lasky Corporation for 
every five shares of Famous Players. Before surrendering to foreign 
control two hundred moving picture theatres in Canada shareholders 


should be informed what earnings 


have been in the months following 


August 31, 1929, and the theatre-going public informed what precau- 
tions, if any, have been taken to protect the company’s right to get 


good pictures from any source. 


A price under $60 a share brings back to mind inevitably the offer 


of British Gaumont last year of $75 


a share, an offer which was not even 


considered by directors because William Fox was understood to be 
angling for a large interest in the British company. Not much more 
than a year ago the shareholdings of Paramount were distributed among 
Canadians so as to secure Canadian control and Paramount’s interest 
was served by a voting-trust arrangement for ten years. Now Para- 
mount wants the shares back because it wants absolute control in case 
powerful competitors establish or purchase competing chains in Canada. 
That is good Paramount policy doubtless, but it apparently is not 
good for Canada and for the Canadian shareholders who believed in 


the company and its future? 
Famous Players does not need 


to take to the storm cellar at the 


first threat of competition. Shareholders certainly need not take hurried 
action on the offer as it does not err on the side of generosity. If 
Paramount is so anxious for control of Famous Players Canadian, it is 
difficult to see why at least a share-for-share offer should not have 
been made. The Financial Post is reliably informed that the earnings 
of the Canadian company have been greater in recent months than 


have been those of Paramount. 


Those Canadians who have paid 


more than $58 for shares have real cause to be disappointed at the 


offer made. 


DUNNING TOBAR | BRAZILIAN’S RISE 


DAIRY CONCESSION 
TO NEW ZEALAND 


New Treaty Direct With| 


That Country to Be 
Arranged 


From Our Own Cerrespéndent 
OTTAWA.—Hon. Charles Dun- 
ning is ready to deliver his pads 
and will do so as soon as he 
obtained cabinet approval of the 
tariff changes. Present expectations 
are that it will come down May 1, 
very 


in the last year were equal} He has 


to $14.05 a share on the second pre- 
ferred it would have been ible to 
pay off these arrears but it was evi- 
dently deemed wiser to conserve cash 
position. 

Though earnings in 1929 were 
satisfactory they fell below the 
original estimate of the management 
by some $25,000. The failure to 
achieve this objective was ascribed to 
three main reasons. Cost reducing 
machinery which was ordered early 
in the year was not delivered by the 
manufacturers until the summer was 
and was not in operation until the 
early fall. Thus the company did 
not realize the full benefit of the 
new equipment until the last quarter 
of the fiscal year. 


Changed Sales Policy 


At the end of the first five months’ 
operations a drastic change in sales 
olicy was made by the company’s 
eading competitors which it was 
compelled to follow and_ lastly 
Christmas revenue was adversely 
affected by general business condi- 
tions. ; i 
Viau Biscuit caters primarily to 
the Quebec market and has estab- 
lished a wide distribution for its out- 
put in this province. However, both 
Ontario and Manitoba are now ab- 
sorbing a larger portion of the com- 
pany’s production than was the case 
formerly owing to an aggressive 
drive made on these markets about a 
year ago. 5 
Factories are located at Joliette 
and Montreal while warehouses are 
maintained at Montreal, Quebec and 
Winnipeg. The present company 
represents a merger of Viau and 
Frére and J. Dufresne, Limited, in 
1925 when an issue of $1,000,000, 7 
per cent preferred stock was offered 
at $97 carrying & bonus of 1 share of 
common with each 3 preferred. In, 
the following year an offering of 
$400,000 first genera] mortgage 
bonds was made while an issue of 
$68,700 of Dufresne bonds was in- 


(Continued on page 2, col. 6) 


Stock Market 


20 INDUSTRIAL STOCKS 
MONTHLY Weekly 
DEC, 1928 to MAR. 1930 APR, 


HUET 


MARKET INDICATOR 
20 Industrial Stocks High 


Week of April 22 
Week of April 
Montr of Apri 


8 Bank Stocks 


Week of April 22 
Week of April 15 
Month of April, 1929 


10 Public Utilities 


Week of April 22 ... sees 
Week of April 15 
Month of April, 1929 ,... ’ 


Low 
734 
73.7 

101.6 


261 
260 
296 


161 
100 
106 


ing forward negotiations with the 
New Zealand government, in the 
past two weeks, and it is ex 

that the budget speech will contain 
the announcement that the New Zea- 
land government has agreed to the 
withdrawal of the Australian treaty 
tariff on butter. Mr. Dunning, prob- 
ably, will inform parliament that 
some time in the next six months, 
New Zealand butter will be sub- 
jected to the ordinary British pref- 
erential duty of 3 cents per pound. 
The duty under the Australian treaty 
is 1 cent per pound. 

Mr. Dunning, in obtaining the as- 
sent of the New Zealand govern- 
ment to this course, will remove the 
Australian treaty from attack by the 
dairy industry, without impairing 
any of the advantages enjoyed by 
Canadian manufacturers. From the 
viewpoint of the New Zealand gov- 
ernment, the loss in Canadian mar- 
ket, if any, will be made good in a 
subsequent direct trade treaty with 
Canada. 


HAS ANTICIPATED 
GOVERNMENT LOAN 


Will Stabilize Both Milreis 
| and Coffee; March 
Earnings Up 


Brazilian Traction common stock 
has steadily risen in the las) seven 
weeks from 35 to the close « . Tues- 


ability if i the stock " n. D 
the ped gebe of s ome 


reis and the low coffee prices. This 
expectation was based on tl: grow- 
ing ease of money wit'-h made ‘it 
probable that Braz’. uld be able 
to borrow in the markets of the 
world at reasonable r=' — and so pro- 
tect both its coffee position nd its 
exchange rates. Traders have come 
more and more to this opinion and 
accurzulation has gone on, aided by 
constant buying from New York 
where gossip says American and 
Foreign Power has acquired more 
than 50 per cent of the stock while 
Canadians close to the company derty 
that control has passed fom Canada. 
Storing Coffee Forbidden 

The pending announcement that 
loans totalling nearly $100,000,000 
will be floated to protect the coffee 
position fully justifies expectations 
of traders who have been accumu- 
lating the stock. Sao Paulo, the 
chief coffee state, depends on céffee 
exports for its chief foreign revenue 
and to keep exchange firm. in- 

(Continued on page 10) 


Confused Trading 
Is Still Indicated 


Profit-taking and short selling 
carried the average level of stocks 
on both Canadian and United 
States stock exchanges by Tues- 
day down considerably below the 
levels of a week earlier. A later 
recovery indicated a continuance 
of confused trading conditions. The 
movement downwards was led by 
strongly sponsored stocks though 
on every day there were individual 
stocks which moved against the 
stream. Copper stocks were still 
weak and declining as a result of 
the four cent drop in the price 
of copper, but a recovery in the 
last minutes of trading on Tues- 
day was carried into Wednesday 
morning in the face of reports 
from London that the price had 
dropped through 14 cents a pound 
on some trades. 

International Nickel which ten 
days ago had reached as high as 
4414 was back Wednesday morn- 
ing at 38 and Noranda was sold 
at 34.75 as compared with 44% 
this year, and $40 on April 7. Oil 
stocks also showed declines during 
the week with a recovery evident 
on Wednesday. 

Waiting on Business 

The offer of Paramount Famous 
Lasky of four shares for every 
five shares of Famous Players 
(which works out at about $58) 
was a disappointment to traders 
and the stock had a quick loss to 
55 where it found 7 and car- 
ried higher to 57. Paramount in 
New York also showed a recovery 
on Wednesday morning along with 
a general recovery and strong 
trading activity in all the amuse- 
ment stocks. 

Walker’s, George Weston and 
Montreal Power found new peaks 
for 1930 during the week, the first 
on reports that five months earn- 
ings are sufficient to pay the 
annual dividend, the second on 
merger rumors and the third on 
expectations of a split and a divi- 
dend increase soon. : 

Definitely selective trading ap- 
pears to be the safest policy at the 


As Market’s Portion 


moment, and the furious fighting 
of conflicting professional inter- 
ests indicates stocks are still'in a 
trading area where confused move- 
ments down and up can be ex- 
pected. The warning to be careful 
given in recent weeks must still be 
observed as recent declines have 
not entirely adjusted the situation. 

Brazilian’s rise of recent weeks 
found its explanation in the float- 
ing of a large loan by the Brazilian 
Government: to stabilize coffee 
marketing and through that the 
price of milreis. 

Business is picking up slowly, 
and the stock market curiously 
enough now draws encouragement 
from the low prices of copper, 
wheat and.coffee in the hope that 
movement to markets will be in- 
duced thereby with the result that 
there will be a general stirring up 
in business. In Canada hopeful- 
ness is held under a tight rein until 
the opening of navigation demon- 
strates whether or not present 
price levels are low enough to take 
Canadian wheat to European mar- 
kets in good volume or not. Rail- 
roads and steamship companies 

| have prepared for such a move- 
ment if it comes. 


‘Gypsum’s Sales 
Increased 24% 
First Quarter 


The first quarter sales of Gypsum, 
Lime and Alabastine, Canada, Lim- 
ited, showed a substantial increase 
of 24.56 per cent as compared with 
the same period in the year 1929. 

The company’s sales volume re- 
flects the remarkable growth of the 
gypsum and lime industry in this 
country. The export demand has also 
contributed largely to the sales 
increase and the company’s diversi- 
fied line of products is becoming 
more widely and favorably known in 
the export field. . 
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Share 


Dissenting Shareholders of 
Famous Players Form 
Protective Committee 


MORE INFORMATION 


Canadian Company’s Current 
Earnings Exceed Para- 
mount’s Real Compe- 

tition From Nathanson 


Many shareholders of Famous 
Players Canadian Corporation are 
expressing disappointment that the 
offer of Paramount Famous Lasky 
Corporation reported in The Finan- 
cial Post last week was nqt on a 
share for share basis. They do not 
think that four shares of Paramount 
for five shares of Famous Players 
Canadian is enough in view of the 
fact pen ep of the Canadian 
company for the year ending Aug. 31, 
1929, amounted to $6.24 a onan as 
compared with $6.34 a share for 
Paramount for the year ending De- 
cember 31. They contend, as well, 
that Paramount makes the offer on 
the basis of the situation as it ex- 
isted on August 31 last, whereas 
that year only showed the effect of 
sound equipment in the principal 
theatres for six months and t 
earnings since August 31 would prob- 
ably show Famous Players earning 
at least about $8 a share for the 
year which will end on Aug. $1, 
1930. Paramount’s earnings for the 
first quarter were $1.79 a share or 
at the rate of $7.16 a share annually. 

Directors, on the other hand, in 
recommending the offer to share- 
holders for acceptance, hint that 
powerful competition may come in 
Canada and that shareholders will 
be better off with stock of a leader 
like Paramount with its strong: fi- 
| nancial position, and record 


of. a 
ing earnings, assets and dividends. = 


However, a protective committee for 
shareholders has already been 

vertised by Arthur W. Roe ott 
citor, who is believed to. 


be Sas 


Panad — hae } ; 
to expect, : 
» Takes Control From = 
From the standpoint of the p 
interest, it is pointed out 
have had time to forget that. 


of the outstanding stock and ant 
trust certificates were 


with a fanfare of trumpets accom- 


vepreceated. consol’ Benak henneta 
represen control’ t 
to Canada, that the largest owner 
and operator~ of moving -picture 
theatres in was thus taken 
from foreign control and that the 
character of films shown would 
ably respond to this situation. S 
held by. Paramount Famous Lasky 


few 
much 


= 


Corporation to the extent of 165,375 - 


common shares were placed in a vot- 
ing trust until March 6, 1939, and 
distribution to the Canadian publie 
made by means of voting trust cer- 
tificates.- The actual voting was to 
be done by three trustees, Adolph 
Zukor, I. W. Killam and N. L. Na- 
thanson, a device which secured con- 
trol to Canadians understood to be 
friendly to Paramount Famous 
Lasky Corporation. The offer by 
British Gaumont of $75 a share for 
(Continued on page 2, col. 3) 
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In the West Indies 


Our extensive system of Branches 
and our experience of forty years 
in the field renders our service 
particularly helpful to those 
desirous of extending their busi- 
ness with the West Indies, 


THE BANK OF 
NOVA SCOTIA 
Establish 


ed 1832 
over $275, 


to a Superb Glove for MEN y 


: 7 ALL-ROUND service there is no 
J glove superior to an acme. For 
years it has been the choice of dis-, 
cerning men desiring a smart glove of 
excellent wearing quality. Your deal- 
er carries a full line of acme Gloves. 
Look for the -aeme~ trademark. 


ACMB GLOVE WORKS LIMITED MONTRBAL 


Schedules and Standards 


BOTH MUST BE KEPT. 
TRAINS MUST NOT VARY-IN TIME 
e+eeee NOR CLOTHES IN QUALITY 


Roaring through the night at a mile a minute... through 
blackness and storm , .. the ceaseless click of wheels on 
the rails ... and the crack train runs to schedule! 


And in the tailoring shop... 
materials being shrunk... collars 
sewn by hand ... buttons being 
reinforced ... and good clothes 
are made to specifications. 


It is due to rigid specifications 
that Birkdale Clothes owe their 
success. These standards of tail- 
oring in addition to style have 
won for Birkdale an enviable 
niche in the world of clothes. 


The Specifications 


1. Goods are guaranteed all weol. 
2. All goeds thoroughly shrank. 


3. Checks and stripes cut te 
match. 


4. All seams sewn with silk. 
5. All buttons with 
sown prepared 


6. All pockets in the coat 
stayed with linen. —— 
7. All garments thoreughly ender- 
pr shoulders and 
sleeves by 
8. Lapele and collar well padded. 
9. Collar is hand 
| sewn, top and 
10. All-weol lyme fn t ff 
5 Which gives soft roll to lapel. 
» Trousers sewn wi 
silk thread where extra strength 
12. Linings and trim ef high 
ings mings of hig’ 


BIRKDALE SPECIFIED 
SUITS AND TOPCOATS 
$35.00 


“T. EATON Coan 


PARAMOUNT 4 FOR 
5 OFFER CAUSES 
DISAPPOINTMENT 


(Continued from page 1) 
Famous whee by Canadian Corp, 
shares, brought back from England 
last year by N. L. Nathanson, and 
the latter’s expectation that I, W. 

m would vote with him the 
voting trust shares in favor of ac- 
ceptance, has evidently made Adolph 
Zukor, president of Paramount, real- 
ize sharply that the situation is cap- 
able of future developments which 
might endanger Paramount’s dom- 
inating position in supplying the 
Canadian company with films. It is 
argued that though this may be a 
good reason for Paramount to make 
the offer, it does not change the 
Canadian interest to keep the exhi- 
bition of moving pictures in Can- 
ada under Canadian control. 

Famous Players Earns Most 

Directors advocate acceptance of 

e offer by shareholders, among 

er reasons because Paramount- 

mous-Lasky Corporation pays $4 
dividends and Famous Players Cana- 
dian Corporation only pays $2 divi- 
dends. It is true that this means, 
as stated by the directors in their 
letter to shareholders, that the Can- 
adian shareholder by exchanging five 
shares for four shares of Paramount 
would get $16 in dividends, whereas 
now he gets $10 in dividends. But 
they do not point out that Famous 
Players Canadian earned in the year 
ended Aug. 31, 1929, $31.20 on five 
shares, while Paramount earned only 
$25.86 on four shares in the year 
ended Dec. 31, 1929. 


The offer from Paramount, signed 
by Adolph Zukor, president, says 
definitely “This offer is made upon the 
basis of the consolidated balance sheet 
of your company as of August 31, 1929, 
which has been exhibited to us, and 
upon the understanding that there have 
been no changes except such as occur 
in the ordinary and customary trans- 
action of the company’s daily business, 
and that mo changes will occur after 
this date and prior to said 5th day of 
June, 1930, except in the ordinary and 
customary transaction of the com- 
pany’s daily business.” 

The year ending August 31, 1929, 
only showed pos of the effect of the 
installation of sound equipment-in the 
principal theatres. At the end of six 
months. Famous Players Canadian 
showed only $2.20 earned, according 
to published reports, whereas earn- 
ings for the year were $6.24 a share. 
The first quarter of the fiscal year, 
ending November 30th, 1929, is under- 
stood to have earned the whole annual 
dividend of $2 and shareholders cer- 
tainly expect annual earnings for the 
year ending August 31, 1930, to be $8 
a share. Estimates for the first six 
months have run from $4 to $5 a share 
whereas the first quarter’s oornings 
of Paramount for 19380 showed $1.79 
a share, or at the rate of $7.16 a share 
annually. Thus, if current reports are 
true, earnings since August 3ist last 
have been at a higher rate for Famous 
aparece Canadian common stock than 
or Paramount common. 

At that rate it would appear that in 
the absence of cause being shown to the 
contrary the offer would have had bet- 

| ter chances of acceptance by Cana- 
| dians if it had been a share for share 
loffer, It is true that value in both 
net tangible and intangible assets as 
shown on the respective balance sheets 
give greater value to Paramount’s 
stock share for share than to Famous 
Player’s common but earning power is 
a dominant consideration in determin- 
ing values and on that ground many 
Canadian shareholders would rather 
stay with the Canadian Company and 
have their shares advanced in value 
with the progress of the Company. 

Paramount Expands 

At the annual meeting of Paramount 
recently it was decided to have the 
name changed to Paramount Publix 
and to increase the capital stock from 
three to four million shares. The ex- 
act reason for the increase was not 
stated at the meeting though questions 
were asked, but the acquisition of 
Famous Players was evidently one of 
the coups in mind. Other theatre 
chains are also being sought, and it 
is possible that some of this expansion 
would. bring offers of “rights” to 
shareholders. The Company has had a 
highly euccessful history with assets, 
earnings and working capital steadily 
expan ae It is a world company as 
well, with interests in Europe, and 
there is a steady market for the Com- 
pany’s stock. 

Famous Players Canadian, however, 
should do well whether controlled by 
Paramount or not. Some claim that, 
if not controlled, it would still buy 
from Paramount exceptional films but 
that the freedom to buy wherever it 
liked would assure it even a better 
choice of films than it has now. 

Hints at Powerful Competition 

A good deal of gossip has been ex- 
cited by the following paragraphs from 
the letter of J. P. Bickell, vice-presi- 
dent of Famous Players, in recommend- 
ing the acceptance of the offer: 

“The recent developments in the moving 
picture industry have been toward the con- 
centration of film production into the hands 
of a few large companies, with these. large 
producing companies acquiring substantial 
interests in the theatre companies in which 
their pictures are exhibited. In reviewing 
this offer, your directors have considered the 
advantages to its shareholders over a period, 
of holding shares of a company which would 
combine the stability and widely diversified 
earning power of the Paramount Company, 
@ producing and exhibiting company, with 
that of the Canadian company, especially in 
view of the possibility that other large and 
powerful interests may choose to enter the 
Canadian field as a result of their policy of 
amalgamation and subsequent expansion as 
theatre owners in fields in which their pic- 
tures are exhibi 

“Paramount Famous Lasky Corporation is 
probably the leading film-producing and ex- 
hibiting company in the world, having large 
and varied interests in America and Europe, 
and it was directly associated with the origi- 
nal organization of the Canadian company. 
Its capital and surplus exceeds $125,000,000, 
and its net profits for 1929, after depreci- 
ation and Federal taxes, were $15,544,000. 

This threat of keen competition is 
certainly a real one. Whatever group 
Famous Players Canadian may have 
had in mind, it is quite likely that N. L. 
Nathanson, former manager of Famous 
Players Canadian, will establish before 
long an $8,000,000 chain of theatres in 
the chief cities of Canada. It is true 
that the concentration of film produc- 
tion has led to keen competition in 
acquiring theatre chains to assure a 
market for films produced. The ex- 
hibition of pictures has been the most 
——-- end, however, recently .and 

efore the event shareholders should 
not be asked to accept less than pres- 
ent earnings warrant. A shareholders 
protective committee has been formed 
to ask for more information before 
accepting the proposals made. Mr. 
Nathanson, who still owns a heavy 
block of Famous Players Canadian 
shares is currently reported to be 


active in this committee but if so it is | bec 


as a silent partner. 
Offer is Good to May 25 

The main details of the proposals of 
Paramount were given last week. They 
are repeated here along with the ad- 
ditional details given in the official 
offer and covering letter signed by 
J. P. Bickell, vice-president of Famous 
Players Canadian Corporation. 

Paramount offers four shares of its 
stock for five shares of Famous Play- 
ers. Fractional see in Paramount 
shares would be adjusted at the rate 
of $75 a share or at the closing sale 
on May 24th or the day before the 
date when such holders’ stock is ac- 
cepted in exchange. Deposit has to be 
made with the Montreal Trust Co. at 
Montreal or Toronto on or before May 
2549Paramount is not obliged to make 
g its offer unless 250,000 shares or 
voting trust certificates are turned in. 
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Famous Players 
Expanding Chain 
From Our Own Correspendent 

MONTREAL.—While plans 
for the Montreal theatre of 
Famous Players Canadian Cor- 
peoniiee have been delayed, it 
s understood that good head- 
been made with the 
drawings for the new Toronto 
unit. Construction is expected 
to begin shortly. 

This theatre is expected to 
be the largest in Canada and 
will incorporate all the most 
modern ideas which have been 
conceived in theatre design. 

The company is undertaking 
further expansion In Chatham 
a theatre has been bought 
from private interests, while a 
new unit 1s being erected at 
Galt. Through a subsidiary a 
new house is being built in 
North Toronto while Famous 
Players theatres are under 
construction in Sudbury and 
Halifax. A property has been 
purchased in North Vancouver 
and it is probable that a 
theatre will erected on the 
site at a later date. 

It is estimated that about 
75 per cent of Famous Players 
theatres are equipped with 
sound iagstallations while the 
company is steadily increasing 
the number. 


way has 


If this miniminum is deposited it shall 
be made on or before June 5. 

In recommending the offer officials 
desire to emphasize that this is not a 
sale of assets, and that each individual 
holder of common stock or voting trust 
certificates can exercise his own dis- 
cretion as to whether or not he de- 
sires to exchange his stock or_ not. 
They state that affairs of the Cana- 
dian company will be carried on under 
the same policy and “in the same 
progressive manner as before,” that 
the dividend return will be larger, and 
“that the underlying assets of the 
larger company with its diversity of 
operations tends towards increased 
stability as well as the possibility of 
enhancement in the value of share- 
holdings.” 

Those making the exchange will be 
eligible for the quarterly dividend of 
= anette in June in the Paramount 
8 Cc ° 


Views Diverse 
On Paramount 
Offer to Buy 


Frem Our Own Correspondent 

MONTREAL.—Competition is the 
bugbear. At one time N. L. Nathan- 
son, former operating head of the 
com , and the Fox interests of 
the United States, were reported as 
about to set = a competitive chain 
of theatres. With the setback to the 
Fox organization, plans were appar- 
‘ently postponed. 

One group interested in promoting 
the present deal, however, says that 
the company has been threatened 
with competition, but cannot say 
what form the competition will take 
nor when it is likely to happen. 
This same group also says that the 
Canadian company is particularly 
vulnerable to competition and that 
the shareholders’ interests would be 
better protected by linking up with 
Paramount. 

the other hand, if one of the 
large American producers decided 
to enter the Canadian field, it is 
doubtful if the fact that Paramount 
was already here would make any 
material difference. Further, it 
seems generous of Paramount to re- 
lieve the Canadian shareholders of 
the fear of competition. 

While admitting that the bogey of 
competition is ever present, it does 
not necessarily follow that the share- 
holders should get panicky and run 
for shelter under the protecting arms 
of Paramount. 

Benefits to Paramount 

There are two angles from which 
to look at the present situation, 
namely, that of Paramount and that 
of the Canadian shareholders. In the 
first instance Paramount will not 
widen its markets for its films in this 
country. It is understood that the 
Canadian chain is using all the pic- 
tures that the American producer 
supplies. 

Further, Paramount has a 20-year 
contract, expiring in 1939, with the 
Canadian company, which assures a 
profitable market for its pictures. 

In exchange for a stock paying a 
$2 dividend, Paramount offers a 
stock paying a dividend of $3.20, a 
difference of 60 per cent. 


_. Once Sold Control 

It will be recalled that about a year 
ago, Paramount-Famous-Lasky Cor- 
poration had control of the Canadian 
company. This stock was purchased 
by Canadian bankers and sold to the 
Canadian public at $51 a share as 
voting trust certificates, the state- 
ment being made at that time: 

“Control of the company is as- 
sured to Canada through the pur- 
ehase of common stock previously 
held by American interests.” 

_. The question naturally arises that 
if Paramount was willing to sell this 
stock at the. time why should it be 
willing to take back the stock at a 
higher level, especially as it already 
has the Canadian market for its 
films. Adolph Zuker, president of 
Paramount and a trustee of the Can- 
adian company, is said to have been 
induced to part with the stock on 
the plea that Canadian ownership of 
the company would help business. 
In disposing of this block of' stock, 
however, the voting trust was set up 
in order to protect contract between 
Paramount and Famous Players. 

From Canadian Angle 

Several points are brought out in 
considering the offer from the point 
of view of the shareholder in Famous 
Players Canadian Corporation. The 
argument that stock of the Ameri- 
can company has greater possibilities 
ause the company is a producer 
and exhibitor, is regarded as not 
overly strong. 

A telling argument in favor of 
Famous Players always has been 
that it is not a producer but an ex- 
hibitor. It is generally known that 
the production of pictures is fraught 
with considerable speculation. Large 
sums of money are spent on making 
a film and it is largely a hit and miss 
affair whether the producer makes 
any profit on his venture. It is a 
decidedly risky business. 

Undoubtedly the Canadian com- 
pany would suffer seriously from 
competition on a big scale. But there 
is no certainty that a competing 
chain of theatres will be set up.. Fur- 
ther, if such competition sets in, with 


af 


Paramount in control, the parent 
company would suffer, though it 
would admittedly be in a better posi- 
tion to withstand any ill effects. 
Value of Exchange 

In dollars and cents the exchange 
would be only fair for the sharehold- 
ers of Famous Players. Whether 
the American stock will slow greater 
enhancement in value in the future, 
as compared with the Canadian stock, 
is a question which no one can decide 
at this moment. Looking at the ex- 
change as it is at the moment the 
following table is worthy of study 
(figures based on last annual state- 
ment): 

On a Share Basis 


Basis of 
Canadian American Exchange 
Earnings? .... $6.24 $5.79 78 
Book valueft .. 26 #40 

Dividend ..... 2 4 


?Based on outstanding shares at the end of 
the company’s fiscal year: Dec. 31, 1929, for 
the American company and Aug. 31, 1929, for 
the Canadian company. 

*Inventories carried at $20,564,395, have an 
indefinite value. ‘They are included in this 
estimate. 


Would be Higher 

In the circular sent to shareholders 
it is said that earnings per share in 
1929 of Paramount Famous Lasky Cor- 
poration were equal to $6.36 on the 
average number of shares outstanding 
during the year. On the same basis, 
share earnings of the Canadian com- 
pany would be larger. But for purpose 
of comparison, share earnings as shown 
above were worked out on the number 
of shares outstanding at the end of 
the financial year. © 

The same statement applies to the 
book value of the shares. It is inter- 
esting to note that on a share for 
share basis, the American company has 
a higher figure, but on the basis of 
the exchange, namely five shares for 
four, the Canadian stock shows a book 
value $6 higher than at present. 

Another point brought up at present, 
is why the directors of Famous Players 
should recommend this deal in view 
of the reported offering of a larger 
price for the stock. Last September 
N. L. Nathanson stated that he had an 
offer of $75 a share from British Gau- 
mont Company. Owing to a disagree- 
ment over this matter with the other 
voting trustees, Mr. Nathanson re- 
signed his position as managing 


director. 
First Definite Offer 

_ At the time and since it was defin- 
itely stated that no offer of the British 
Gaumont Company had ever been put 
before the directors of Famous Players. 
It is generally believed that the British 
Gaumont Company was ready to go 
ahead with its offer, but, officially, no 
offer was ever received. 

Another story, this one emanating in 
Toronto, is that of late a Canadian 

roup offered $60 a share for Famous 

layers stock. The Financial Post is 
informed that no offer of $60 or any 
other price has ever been received by 
the directors from a Canadian group. 

The present offer from Paramount- 
Famous-Lasky Corporation, therefore, 
is apparently the first offer that has 
been made for control of the company 
in the past twelve months, or since 
that company sold ite controlling in- 
terest to the Canadian bankers. 

It now remains for the shareholders 
to decide whether or not they will ac- 
cept the offer of the American com- 

any. Royal Securities Corp. banker 

or and one of the largest shareholders 

in the company, has signified its in- 
tention of accepting the exchange of 
shares. The directors are of the same 
mind. Other shareholders will have 
up to and including May 25, 1930, to 
make the exchange of stock. 


Nathanson Asks 
Why Early Offer 
Is Not Accepted 
cial Post that be hed ont hed Gees 


study the offer of Paramount- 
Famous-Lasky Corporation so as to 


indicate his exact position, -as: a: 


shareholder, toward it. He thought, 
however, that shareholders should 
know that an offer was made to I. 
W. Killam of Royal Securities, for 
his shares in Famous Players Can- 
adian Corporation at $60 a share 
just, before he went to New York and 
concluded the arrangement with 
Paramount, an arrangement 
shows only $57 for Canadians at 
present market levels. 

“You were managing the company 
when control was said a year ago or 
more to have been brought to Can- 
ada. Why should it be going back 
to New York?” Mr. Nathanson was 
asked. 

“Control did come to Canada 
then,” he replied. “Later I made ar- 
rangements which would have given 
control to Great Britain and have 
provided British producers with a 
Canadian market which would have 
helped production in the— British 
Isles very much. That was ignored. 
I think this offer and the $60 offer 
also should have gone to shareholders 
and let them decide. It seems to me 
that the interests of the sharehold- 
ers are certainly not the first con- 
cern of those who ignore such offers.” 


VIAU BISCUIT 
SPURNS OFFER OF 
$14 A SHARE 


(Continued from page 1) 
cluded in the structure as an under- 
lying obligation. 

These bonds have been gradually 
redeemed and were eliminated en- 
tirely in 1929, a factor which natur- 
ally strengthens the position of 
other securities. 

National Biscuit Company of New 
Jersey has a big stake in the Cana- 
dian biscuit industry through its con- 
trol of Christie, Brown & Company, 
which was acquired through an ex- 
change of stock in 1928. The parent 
company occupies an exceptionally 
strong position and has a proven 
record of earnings and dividend pay- 
ments. It operates an extensive 
bread, cake and biscuit business in 
the United States; earnings last 

ear were $26,735,017 or the equiva- 
ent of $8.21 a share on the common 
stock then outstanding, after all 
deductions. 

Acquisition of Viau would round 
out the company’s business in East- 
ern Canada and might find favor in 
the eyes of Viau shareholders. There 
is a limited market for Viau stock 
on the Montreal Stock Exchange and 
it seldom makes its appearance in 
trading. The high in 1929 was 22 
and the low 8, while the present fig- 
ure of around 14 marks the highest 
point’ reached during the current 
year. 


More Students Here 
In its annual survey of education in 


Canada the Bureau of Statistics re-/ 


ports the number enrolled in all edu- 
cational institutions in Canada in 
at 2,342,891, or about 51,000 more than’ 


in 1927. ° a 


THE 3 
Western Empire 


Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. — 

Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


STENCILS 


B ARLAC DURODERMA 


WILL IMPROVE YOUR COPIES 
Headings stocked for Edison Dick Mimeograph 
Gestetner Duplicator, Rotospeed, etc. 


STENCILS LIMITED 


300 St. Sacrament St. 


Montreal 


Working samples forwarded on request. 


oreign Exchange 


Our own offices in Lon- 
don, England, and New 
York—and private wires 
between Toronto, Montreal 
and New York—keep us 
in close daily touch with the 


world’s 


money markets. 


We offer prompt service 
and the best possible rates 
on Foreign Exchange. 


Telegraphic and Cable 
transfers are given special 
attention. 


DOMINION 
BANK 


Established. 1871 


40 Branches 
in Toronto 


As Canada Advances 


the Bank of Montreal 
advances with it. 3 


6ooCanadianBranches gavs¥ eects 
it is in close touch with on 


Established “1817 
Total Assets in excess of $960,000,000 


BANK OF MONTREAL | | 


Developing Foreign Trade 


Barclays Bank (Canada) occupies an enviable 
position in its ability to serve Cana- 
dian merchants, manufacturers, im- 
porters and exporters, abroad; 
Through the 2750 offices, branches 
and affiliations of Barclays Bank 
Limited in Europe, Asia, Africa and 
Australia, efficient banking service 
may be had in almost any foreign 
country.’ 


\ 

Importers and Exporters are cordially invited to 
avail themselves of the exceptional 
facilities offered by the Barclay group 
of banks and affiliated banks which 
have been built up by years of ex- © 


perience in world finance and banking. 
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‘BARGIAYS BANK (G 
HB] 214St. James Street West == Montreal 


Affiliated with 
BARCLAYS BANK LIMITED , 
54 Lombard Street London, E.C.3, Eng. 


wee Ae se we 
fl 


‘You Made a St 


HARRY TOLTON ne 


(MAKEROF |] Sachse th 
SHIRTS. 


KITCHENER, ONT. 


King Edward Hotel. 


This well-established Toronto hotel has 
many varied dining rooms, but is most. 
famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Reom 
Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra. 


CHURCH SHOES 
for Golfing Feet 


Church Shoes withstand the strain imposed upon 

them in “tough” stances, side-hill lies, and con- 

stant swaying of body weight. For years they 

will survive golf’s rigid tests and still retain 

their shape, style and comfort. In several 

sensible lasts, exclusive in the Store for Men. 
At $12.50. 


Street Floor—Bay Street 


noverr SIMPSO 


COMPANY 
LIMITED 


April 24, 1§ . 
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VARNINGS IN. 1929 
ARE DOWN 34 P.C. 
% Still: Show $4.12 on 


>Common—Good.1930- . 
; Outlook 


dian Dredge and Dock Com-} 


; Limited, earnings for the year 


January 31, 1930, after Bred L 


£01 eo wore one see ect 
1 » were ; as com- 
yd with $629,949 for the preced- 
. As 2,058 7 per cent prefer- 
, es of $100 par value were 
od into common stocks during 
year there remained outstanding 
‘January 31, last only 859. pre- 
red shares and the common stock 
ga correspo! increase by rea- 
jof conversion from 86,249 no par 

sine shares to 92,423 shares. 

‘)@aking this readjusted capitaliza- 
| iow into account, the proportion of the 
: nue ‘available for common 
“ks after pretences dividends 
10 ted to $4.13 in the year ending 


Sist, after deducting an in- f 


_ reserve of $50,000, as com- 

Seared with $6.37 a share in the pre- 

eeding year with no deduction for in- 

wome tax reserves. oring the in. 
me tax 


reserve the 
gnings on the common stock for the 
gr under review would have been 


‘INCOME AND SURPLUS ACCOUNT 
-*. Year Ending Jan. 31 
‘ 1980 ©=-:1929 


grec cncomwe $439,906 $629,949 


Tics Wet, dividends..... 8.048 80,827 
Som. dividends .......¢ 274,652 106,664 
J) Gosome tax reserve use 50,000 


ek tor year Si -$107,206 
ren Parplung eee escene 442,958 eeceeee 
[Bal dare, forward ux....8550,164 $442,958 


SY me 
* ‘depreciation of ‘$45,414 in 1930 and 
79! year ending Jan. 31, 1929. 
) Berne > common .. $4.18 (a) $6.87 (b) 
'} (*) Calculated on 92,423 shares of common 
pa panes chases on Jon Si, 1928, 
Active Y © 


Expects ear 
e of the drop in earnings, all 
mits of the plant were actively 
4 during nearly the full season 
jughout the Great Lakes and(az far 
_Brunswick to the east. The 
had an active season on sec- 
tion nomber seven, Welland Ship Canal, 
Jand also had considerable work at 
+Port Arthur, Sarnia, Prescott. and 
usie, New Brunswick. 
§. Pratt, president, states in his 
’ ie she pirenelaees on behalf of 


comparative 


$442,958 


ditectors that the com- 

} still has work on the Welland 
an Toye will pee a large 
rtio: @ Plant fully 
this season and the 


ts to complete for the C ian 
ee too oe 
' 0 
\ Prince” Edward Island. The 
jon government has also under 
wation a larger and more 
neusive scheme of -work than 
former years and the president ex- 
id confidence that much of it 
d-be up for tender shortly. 
dit: te plant during the year 
to 494 in addition to 
ble major: repairs and im- 


# shown Sy the foll table the 
King capital position of the Com- 
iy remains serene the current as- 
-being almost four and one half 
i the current venison. 


e-er. 


Dee. 31 
1929 1928 
assets wonton $1,357,719, ow 
DA demand’ ioan ‘of’ $170,000 with 
ian Bank of ewells cur- 
' liabd ties for year ending January 31, 
| MECHANIZED WEST. 
» SEEN AS WHEAT CURE 
Lower Cost Production Rather 
: ‘{han Higher Prices, 
f Says Abel 


2 


ng on the 
mendous trend toward farm mechan- 
ion... in. eda and. its economic 
mificance, William Abel, a director 
field Brown & Co., in that com- 
pany’s quarterly business review, 
 @tates that between 1926 and 1929, the 
tage of farms with tractors in- 
in tchewan from 14.7 per 
to 32 per cent, in Alberta from 14.3 
cent to 28 per cent. More motor 
tractors were sold in the three 
rie provinces in 1928 than in the 
ve years, 1921-25. Sales of 
ines” in the-west rose from 176 
1926 to 598 in 1927, to 3,657 in 1928. 
is now gnly one “combine,” he 
to every 35 farms, to every 13,000 

of developed land and to eve 

s of potential agricultur 


the combine — 
is room for at least 13 times the 
t number. 

One cannot study the facts of 
‘Mechanization without some reference 
‘motor transport. Automobile regis- 
Mations in the three western provinces 
increased to a point where they 
sabout double those of Quebec in 
on to population, and almost 
to the density attained by On- 
Most of these motor cars and 
are owned by farmers or used 
= ‘deliveries. They have become 
‘almost indispensable unit in those 
ving mechanical devices which 
Making the industrialization of the 

a reality. z 
is not difficult to predict a few 
t far-reaching changes which this 
; mt will bring and is bringing. 
Will, in the early stages, make occa- 
farm labor in less demand in 
Western provinces. It will force 
ion of farm settlement—mostly 
persons already in the west—into 
which have been hitherto regard- 
8 as “extra-marginal” and therefore 
Paerettable land. It will vastly in- 
a the agricultural production and 
Wealth of these provinces and create 
ees expanded market for merchan- 


‘Mad better fixtures, furniture, and 
“sther comforts and conveniences of 
“life. Greater productivity has, in the 
Sood inevitably ‘brought greater effec- 
demand for goods and_ higher 
oes of life and welfare. It would 
= that in this conception of in- 
productivity at lower costs by 
the Proper ee of mechanical 
4 » lies the real key to the great 
ms of the prairies, rather than in 
wheat prices. It is a solution 
is being actually carried out on 

- Stteadily enlarged scale.” 


Investment Bankers Meet 


at White Sulphur in May 
From Our Own Correspendent 

MONTREAL.—The sixty-ninth meet- 
he of the board of governors of the 
Westment Bankers’ Association of 
America, will be held at the Greenbrier 
ae White Sulphur Springs, West 

as May 11 to 15 inclusive. 
ut 150 officers, governors and 
committee chairman, repre- 
the larger investment centres 
the United States and Canada, are 

; to attend. 


eR a 
‘, Mines Help Nova Scotis 

_ Neva Scotia expects to receive the 

oa ef $704,000 from royalties for 
ing’ mined within its borders dur- 

te the current fiscal year, according 
the ertinates, Practically all these 
al . as most of. the — 
eee at present in an experi- 
Wmntal stare. ” 


it 


Farm homes will demand more, 


Standard Invoice Form 
Suggested for Empire. 


_ Another Su 


ggestion Looking to Enlarged Intra- 


Empire Trade is Uniform Customs 
Nomenclature 


There are many matters connect- 
ed with trade within the British 
oe that call for discussion by 

ess men, either: in conferentes 
such as the forthcoming meeting of 
the Federation of Chambers of Com- 
merce of the British Empire, or 
through permanent committees and 
secretariats. of associations of busi- 
ness men. These are now under con- 
emntion by various groups. Among 


m are: 
1. The standardization of nomen- 
clature in customs tariffs and trade 
statistics. 
- 2..The standardization of invoice 
orms. > 
8. The standardization of postal 
parcel rates throughout the 
Empire. 
Complicated Systems Not Uniform 
The need for some standardization 
of nomenclature is recognized by all 
who have attempted to set up com- 
parative tables of statistics of the 
ee ae ope ee or who have 
mp’ o @ comparative 
studies of duty rates. of 
Canada has a highly complicated 
tariff system with many hundreds of 
items that have been added piece- 
meal over a term of more than 60 
years. A comprehensive knowledge 
of the Canadian customs tariff is 
something that can be acquired only 
by an expert and then only after 
years of pera experience. 
Similarly Australia has a compli- 
cated customs tariff schedule quite 
different from that of Canada not 
only-in the various rates of dut 
but in the descriptions given to dif- 
ferent items. One can not compare 
the cotten textile imports of Canada 
with the cotton textile duties of Aus- 
tralia because the two groups com- 
prise: different items‘in the two 
countries. All through the Empire 
this confusion exists. Exact compari- 
sons of rates of duty are impossible. 
Most of the countries, in making 
up reports of imports and exports 
under different headings, set up their 


sone statistics ‘to the division 
of items fo tenilt purposes with 
broad general 


classifications that are 
arbitrary in each country and not 


P* | uniform in character. 


' Aid to Business' Men 

It has been suggested that the 
work of statisticians, economists 
and - business ‘men would be greatly 
aided if an attempt were made to 
Senne ome. degree of uniformity in- 
to division, item by item, the 
nomenclature and the statistical 
methods employed by each country 
in the a in making up customs 
classifications and in reporting trade 
returns. This would not involve uni- 
form rates of duty. Nor need there 

be absolute uniformity. Canada, f 
i charges a certain rate of 
book ape coming in for 

ee , hy drawbac 

where the same grade of paper com 
in for ‘the prin of msegazines. 
t.counts pay 
duty. it is neces- 
sary for Canads to subdivide its 
classifications and its trade reports 
to cover these distinctions which may 
not. be t in’ other countries. 
The other countries have their pecul- 
iar inctions. But these are minor 


By FLOYD S. CHALMERS 


points. It would be simple for gov- 
ernment trade experts, sitting in con" 
ference, to provide for certain uni- 
form classi ications which could be 
worked out in considerable detail 
and would give greater significance 
to the trade returns'of the Empire 
and enable business men to under- 
stand customs schedules to a more 
intimate degree. 
Too Many Invoice Forms 

The matter of providing for an 
universal invoice form to be used in 
all countries of the Empire is one 
that opens up interesting possibili- 
ties. There are scores of different 
invoice forms in use, They are of all 
possible shapes and sizes. In some 
parts of the Empire certain informa- 
tion is demanded and in other coun- 
tries similar information may be 
omitted. 

The regulations of the customs 
officers of the different countries 
also vary, not only as to what infor- 
mation shall be given on an invoice 
sent to the importer, but as to the 
number of copies that must be filed. 

It would be in line with the trend 
of modern business thought for a 
committee appointed by the business 
men of the Empire to discuss with 
a committee representing the gov- 
ernments of the Empire the provi- 
sion of a standardized invoice form, 
which would serve the purposes of 
the business men and the govern- 
ments of every British Empire 
country. 

Standardization in postage and 
parcel post rates raises more seri- 
ous problems. Although standardiz- 
ation of classes of mail could be 
accomplished and would be worth- 
while, there is no absolute rule uni- 
versally followed throughout the 
Empire as a basis for establishing 
postal rates. Some countries con- 
ceive the post office as a source of 
revenue. Others consider it a national 
undertaking to be carried on without 

rticular regard for the balance 

en income and outgo. There 
have been attempts, notably the in- 
troduction of Imperial penny post- 
age by Canada, to utilize postal rates 
as a bond of Empire. e psycho- 
logical and practical effect alike of 
reciprocal arrangements to brin 
some basis of uniformity into posta 
rates and regulations between differ- 
ent British countries would probably 
be remarkable in the building up of 
Imperial trade. General reductions 
in such rates are not necessarily im- 
plied since it would be obviously un- 
sound for the governments of the 
Empire to finance intra-Empire 
tr by carrying communications 
and small parcels at uneconomic 
rates. 

There are a number of similar 
matters which may well be raised in 
this series of articles in order to 
stimulate, if possible, some discus- 
sion among Canadian business men 
any to the important meetings to be 
eld in London this year. Discus- 
sion of some of these further sub- 
jects will be carried on in subsequent 
articles in this series, which is 
attempting to deal broadly with 
many important phases of the sub- 
ject of intra-Empire trade and 
economic development. : 


Int. Pete. Will Pay in 1930 
$8,206,109 to Imperial Oil| 


Based on Present Rate Total Disbursements Will Be 
$14,524,088—Earnings May Approach Thirty 
Millions in Near Future 


Though the annual statement of 
International Petroleum is consoli- 
dated with that of Imperial Oil, Lim- 
ited, and the exact are lack- 
ing, it is made clear that the revenue 
derived from the great South Ameri- 
can subsidiary in 1929 was $6,165,- 
512 out of a total of $10,893,066 paid 
in dividends and that in 1930 a con- 
See of * the ger rate — 
quarterly payments will give - 

ial Oil from this source $8,206,- 
09 out of a total to be pgid in divi- 
dends of $14,524,088. In other words, 
Imperial Oil received in actual divi- 
dends in 1929 from International 
Petroleum more than 20 per cent of 
its actual revenue and in the last 
quarter was receiving at the annual 
rate of more than 31 per cent of its 
total net profits. 

Imperial’s total revenues from out- 
side sources was $7,593,642, or only 
$1,428,129 more than it received from 
International Petroleum alone. Total 
revenue of Imperial from outside 
sources in 1930, without a on 
any expansion in ‘present dividend 
rates of subsidiaries would there- 
fore be at least $9,634,238 and could 
reasonably be expected to exceed 
$10,000,000 either this or next year. 
International Petroleum’s Dividend Statement 


Imperial’s Sh. 
shares out- 
ae uaing (a).. 14,524,088 "_7,848,007(b) 
Market value (c).$326,791,980 $176,467,657 
Divids. paid (1929) .10,898,066 ~ 6,165,512 
1930 dividends (d) 14,524,088 8,206,109 

(a) Includes preferred which pays same 
rate as common and which was split 2 for 1 
also during year. (b) Estimated on basis of 
dividend payments at rate of 56.5 per cent 
as compared with 54 per cent held at begin- 
ning of year. (c) At $22.50 a share, clos- 
ing price on Thursday last, day of Imperial 
Oil's annual meeting. (d) At present rate 
of $1 a share annually. 

Imperial Oil’s dividends at 50 cents 
a year amount to a little more than 
haif the net profits for the year. If 
International’s disbursements are gov- 
erned by the same conservative stand- 
ards the net profits may now be earned 
at the rate of $29,048,176, which would 
only be 93 cents a barrel on the 31,- 
205,663 barrels of crude oil produced 
in Peru and Colombia during 1929. 
Actual dividend payments in 1929 rep- 
resented only 32 cents a barrel pro- 
duced but at the end of the year divi- 
dends were being paid at the rate of 
46 cents a barrel. 

Earnings Should Expand 

No ‘one outside the chief officials of 
International Petroleum, Imperial Oil 
and Standard Oil of New Jersey knows 
the exact earnings of International 
Petroleum but this rate of 93 cents a 
barrel (less than 3 cents an [mperial 

allon) does not seem unreasonable. 
is prices of gasoline and other crude 
oil ducts have been increasing in 
the United States recently, this should 
represent possible, even if not present, 

rofits. : 
, International Petroleum’s expansion 
in earnings in any case ean be expected 
to continue. Production at 31,205,663 


barrels of crude compares with 34,000,- 
000 barrels of crude and refined 
actually transported by water in 
1929. C. O. Stillman, president of the 
Imperial Oil, stated at the annual meet- 
ing last Thursday that the average 
daily production of crude oil from the 
two fields of Peru and Colombia durin 
1929 amounted to 85,495 barrels an 
that at the close of‘the year the 
potential production was 37,800 barrels 
in excess of the actual. 

In other words, this company has 
been curtailing production in accord- 
ance with agreements made by the 
principal producers in the world. As 
world consumption increases therefore 
the Company will be able on the stated 
basis to increase its production and 
therefore its earnings by more than 40 

er cent. As its drilling programme 

as been greatly reduced also because 
of the potential over-production of 
crude oil in the industry, the Com- 
pany’s possibilities as demand increas- 
es are great. 

The chief hazards to Canadians un- 
familiar with South American condi- 
tions would seem to be the political 
situations in Colombia and Peru, and 
on this Mr. Stillman says: “The di- 
rectors are particularly gratified to 
report that the spirit of good will and 
cooperation between our subsidiary, 
the International Petroleum Company, 
and the Republics of Colombia and 
Peru continues to exist.” 

Operations Expand in Colombia 

The growing importance of the Com- 
pany’s refining operations in South 
America are shown in the following 
statement as to operations by Mr. 
Stillman: 

“In Colombia 123 producing wells 
were completed in the De Mares con- 
cession; 69 on the Infantas structure 
with an average initial production of 
466 barrels and 53 on the La Cira’struc- 
ture with an average initial produc- 
tion of 1,099 barrels. In addition, one 
wildcat well was completed as a pro- 
ducer on the Mugrosa structure. As 
only three wells were abandoned on ac- 
count of drilling troubles, the per- 
centage of successful wells amounted 
to 97.6 of the ‘total number drilled, a 
remarkable record for a year’s opera- 
tions. 

“Exploratory drilling was continued 
on the Colorado, San Luis and Mug- 
rosa structures, but without notable 
results except on the latter where a) 
well was completed at a depth of 2,-| 
249 feet with an initial production of | 
1,350 barrels. Additional wells will | 
have to be drilled to demonstrate the | 
potentialities of this new field. Due 
to the efficiency of the drilling depart- 
ment, drilling costs have been mater- 
ially reduced. . ‘ 

“The average daily production for 
1929 was 55,848 barrels and the total 
amounted to 20,384,547 barrels. Of this 
total 18,600,476 barrels were exported 
and 1,667,762 barrels were processed in 
the refinery at Barrancabermeja to 
supply the Company demand for petrol- 
eum products. Of the remainder, 23,- 
570 barrels were used as fue] on the 
Concession and 92,748 barrels added to 
storage. ‘ 5 

“Notwithstanding the elackening in 
business activities in Colombia, during - 


THE FINANCIAL POST 


the latter part of the year, the volume 
of oil products marketed there showed 
a@ substantial increase in 1929. As the 
result of the expansion in the refining, 
transportation and marketing facilities 
in the country during the past years, 
the Company is now better equipped 
than previously to supply efficiently 
the country’s growing demand for 
petroleum products. 
Expectations High in Peru 

“In Peru the crude oil production 
increased from 9,503,720 barrels in 1928 
to 10,821,116 barrels in 1929. Of the 
1929 production 4,873,943 barrels were 
exported as crude and the remainder 
was required by the refinery at Talara 
to supply the refined products nec- 
essary to meet the demand on the West 
Coast of South America. The casing- 
head gasoline production for 1929 
amounted to 28,448,647 gallons, an in- 
crease of 3,600,939 gallons over that 
for 1928. A total of 206 wells were 
drilled of which 177, or 85.92% were 
productive. ,With this addition made 
during the year, the total number of 
productive wells at its close amounted 
to 1,706, of which 12 are listed as gas 
wells and 1,694 as oil wells. 

“The new productive area north of 
High Verdun referred to in last year’s 
annual report, was further tested with 
very satisfactory results. So _ far, 
however, a very small amount of oil, 
only that which is necessary to test 
the wells as they are completed, has 
been taken from this area. It remains 
as a reserve for the future. 

“The producing operations in Peru 
and also in Colombia, are carried on in 
accordance with the latest and most 
scientific methods, and as a result it 
is expected that the recoverable oil in 
both the fields will be materially in- 
creased.” 


CANADA FOUNDRIES 
MAINTAINS POSITION 


First Quarter Earnings Re- 
ported to be Satis- 
factory 


From Our Own Correspondent 

MONTREAL.— Operations of Canada 
Foundries and Forgings, Limited, are 
stated to have been maintained during 
the first quarter of 1929 and it is un- 
derstood that earnings to date only 
show a small decline, as compared with 
those of the same period a year ago 
when record results were achieved. 

Naturally the company has benefitted 
from equipment orders which have 
been placed 7, the railroads while it 
is steadily building up a wider diversi- 
fication of sales tends to strengthen the 
company’s position; this broadening 
out is an important factor in the out- 
look for Canada Foundries and Forg- 


ings. 

While operations of the James Smart 
Manufacturing Company at Brockville 

rovide a sound basis for earnings, it 
is understood that the drop forge busi- 
ness at the womens stent is increasing 
and that this portiomof the company’s 
business is getting more strongly en- 
trenched. A material sum was spent 
last year in the installation of new 
equipment and general plant improve- 
ment at Welland while the whole of the 
eompany’s properties are carried at 
$1,698,474. 

Earnings Showed Gain 

Earnings amounted to $208,725 as 
compared with $161,889 and after all 
deductions there remained the sum of 
$150,318 applicable to dividends. This 
was equivalent to $3.93 a share on the 
A stock and $9.72 a share on the B of 
which there are 9,600 shares outstand- 


ing. 
There is not an active market for the 
stock of Canada Foundries. The A 
shares change hands around 16 and the 
B are traded at about the same price. 
There is, however, a good equity back 
of these shares; the only senior obli- 
gation comprises an issue of $214,635, 
6 per cent bonds. These bonds mature 
in 1942 and it is interesting to note 
that a deduction of $14,863 was made 
during 1929, comprising the first de- 
duction made from sinking fund oper- 
ations since 1924. 


Greater Butter Output 
Canada’s butter production in 1929 
amounted to 172,581,406 pounds, or an 
increase of 4,554,367 pounds over 1928, 
while the cheese output, at 119,085,034 
pounds, showed a decline of 25,499,282 
pounds. 


“MANUFACTURERS ” 


Are you posted on what publicity 
your products are receiving in 
the Canadian Press? Do you 
know how many dealers are ad- 
vertising your wares and how 
much space they are using? Our 
CLIPPING SERVICE would keep 
you constantly informed of these 
matters. 

The fees are moderate. Write for 
the whole story. 


Canadian Press Clipping Service 
143-153 University Ave. 
Toronto, Ont. 


NATIONAL STEEL CAR 
ENTERS 4TH QUARTER 


Operations at Hamilton on 
Satisfactory 
Basis 


From Our Own Correspondent 

MONTREAL, — National Steel Car 
Corporation entered the last quarter 
of its current fiscal year on April 1 and 
indications are that the company will 
close a year of satisfactory operations 
on June 30. Delivery dates on several 
orders have recently been anticipated 
while it is understood that cars are 
going through the new shops at the 
rate of 50 per day. 

While National Steel Car has made 
progress with the record volume of 
orders it has had on its books, it is 
believed that sufficient work remains to 
keep the plant busy until thé close of 
the fiscal period. 

Stock of the company has been 
slightly stronger recently due in part 
to the expectancy of a favorable settle- 
ment of the company’s war claim which 
involves a sum in excess of $1,500,000; 
apart from this, however, actual earn- 
ings appear to be sufficient justification 
for an appreciation in market value. 


Should Increase Profits 

Though it is difficult to estimate what 
the company will show in its financial 
statement, there is little doubt that 

rofits are well in excess of those of 
ast year at this time. In 1929, the com- 
pany’s operations were severely ham- 
pered by construction of the new plant, 
production was slowed up and oper- 
ating costs soared. It was not until 
May, 1929, that National Steel Car be- 
gan to realize on the benefits which 
—_ accrued from operation of the new 
unit. 

Thus, the company has had a large 
volume of orders going through a mod- 
ern and efficient plant with the result 
that operating costs have been brought 
down to a low. point and deliveries 
have been speeded up. 

Though earnings are probably run- 
ning at a fairly high figure there is 
no doubt that National Steel Car has 
spent material sums on plant during 
the current fiscal year, which will prob- 
ably lower the ultimate showing made 
by the company. An addition was made 
to the automobile frame unit early in 
the year, while a large new paint shop 
was completed a short time ago. 

However, National Steel Car is in a 
stronger position than it has been for 
many years and the equity back of 
the 130,000 shares of capital stock has 
been steadily increased. That share- 
holders may obtain a further distribu- 
tion in addition to the dividend of $2 
now paid on the stock is possible. 
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A PLEASURE 


REQUIRING GOOD GOODS 


The Best Quality and 
Price for every purse 
can be found at 


A. L. & W. SPORTS 


LIMITED 
230 BAY ST. South of King, TORONTO 


CLEANERS + DYERS 
Now 
only —— 
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Odorless, thor- 

ough drycleaning 

that also revives 

the rich new feel 

of the fabric— 

smartness mould- 

ed back on Val- : , 
eteria presses— minor repairs 
done free. 


MAIL ORDERS: at city 
prices. We pay return ship- 
ping charges. 
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Dominion Foundries & Steel 
Limited 


STEEL PLATE 


STEEL FORGINGS 


STEEL CASTINGS 
For Every Purpose 


Hamilton 


Ontario 
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FLYING IN CANADA | 
AGAIN SHOWS GAINS 


Light Aeroplane Clubs Give 
Boost to Commercial Avia- 
tion Activities 


From Our Own Correspondent 
_ MONTREAL. — Progress of aviation 
in Canada made further gains in 1929. 
Statistics issued by the Civil Aviation 
Branch of the Department of National 
Defence show wide increases in all 
divisions of aerial activity. 

Aircraft hours flown jumped from 
33,071 to 79,786. Number of passengers 
carried increased from 74,669 to 124,- 
751, while total freight or express car- 
ried amounted to 3,903,908 pounds, as 
compared with 2,404,682 pounds in the 
previous year. 

The report contains an interesting 
summary of contract air mail services 
operated during the year. It shows 
that mail planes flew approximately 
490640 miles, and carried 430,636 
pounds of mail. There were scheduled 
2,344 single trips, and of these 2,162 
were completed. 

The total of licensed civil aircraft 
also shows a sharp gain at 445 as com- 
pared with 264 in 1928, and there are 
now 77 licensed aerodromes in Canada, 
an increase of 33 over the previous 
year. 

The number of pilots has increased 
and now stands at 349, a gain of nearly 


100. 
Light Aero Clubs 


Undoubtedly, the growth of the light 
aeroplane movement has done much to 
foster aviation in Canada. These clubs 
have now built up a total membership 
of 5,233, and of*this number, 904 are 
under instruction. The clubs own a 
total of 65 aircraft, which flew a total 
of 16,612 hours in 1929. 

Calgary still leads all clubs in mem- 
bership with 1,060 members. Saskatoon 
follows with 745, and Regina is third 
with 375. On the other hand, the Win- 
nipeg club claims the largest number 
of pilots having private licenses with 
28 to its credit. Saskatoon and Cal- 
gary with 22 tie for second place with 
Moose Jaw third with 21. 


Member of F. T. D. A. 


Limited 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed 
Anywhere 


ANGLIN-NORCROSS 
(LIMITED) 


Contracting Engineers 
and Builders 


Montreal : Toronto 


We recommend the 
purchase of 
SECOND PUBLIC UTILITY 
INVESTMENT CO. LIMITED 
common stock, Price $28 


a share. Full particulars 
on request. 


Browne, Urquhart & Co. 
Limited 
266 St. James Street, MONTREAL 


OTTAWA 


QUEBEC 
Victoria Building 132 St. Peter St 


t Us Help You ) 


If you have any financial problem of 
any kind, let us help you. 


You are invited to send for booklets and 
to confer with the officers of the Company. 


Crown Trust 
Tausraas Company ‘Ao ENTS 
393]Sr'JAmesStaeztWasr  -Montaeaiy 
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W. IRWIN HASKETT 


18 Elgin Street »+PATENT SOLICITORS 


Consolidated Oka Sand & Gravel 
Company Limited 


““woutninc SAND senacr taster * 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 


Flowers Telegraphed Everywhere 
COOPER 
Florist 
ing Seat We Beet Ta ee 
Elgin 3145-6 Risin 3968 


BRANTFORD ROOFING 
7% CUMULATIVE PREFERRED 


With Common Share Warrants 
Backed by 23 year Dividend Record 


Bunnell, Hitchon, Hendry 
Limited » 
Temple Bidg., Brantford, Ont. 


National Steel Car 


Corporation 


Builders of Passenger Cars—Freight 
Cars — Street Cars — Air Dump and 
Industrial Cars of all descriptions. 
Automobile Chassis Frames and 
Parts — Steel Pressings — Forgings— 
Drop Forgings — “National” Moto 
Trucks, 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 621 St. James Street, 
TORONTO, ONT. MONTREAL, QUE... 


_ LOWEST-PRICED SIX. ef 
EVER TO BEAR THE CHRYSLER NAME | 


1005 


BUSINESS COUPB 


New CHRYSLER SIX 


Another great triumph of great engineering 


The new Chrysler Six comes to the 
public at a price that almost anyone 
can afford—a splendid tribute to the 
Chrysler ability to turn out extraor- 
dinary values. It is a typical Chrysler 
creation from rims to roof— by long 
odds the finest motor car 

ever to appear in the field 


of lower-priced sixes. 


Here at amazingly low , 


tages as weatherproof ihternal-ex- 
panding 4-wheel hydraulic brakes; 62- 
horsepower high-compression engine; 
special-type spring shackles and shock 
absorbers; and typically Chrysler-styled 
bodies of new design and construction. 


Such a car at such a price 
is hardly believable, yet 
here it is. There is no rea- 
son —2ow—- why any- 


—— 
¢-Door Sedan, 3-Window, 


Coupe « « $1055 


ptice are the great ad- cp - "1070 body should be denied 


vantages of Chrysler engi- 


neering — such -advan- 


ieaaee, ° the thrill and ‘pride 


foahty equipment Gregit and meena) Of Owning a Chrysler, 
. 738 


103$ 


CHRYSLER CORPORATION OF CANADA, LIMITED 


ragn78 all prices fob. 


ord factory eauioment 


' PLYMOUTH 


SOLD BY 


WINDSOR, ONTARIO 


THE LOWEST-PRICED CAKS IN THE WOKLD 


‘735 


And up, f.0.b. factory 
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7 MILLION 
NEW PEOPLE 
IN 10 YEARS: 


cuton Sr iO i Tai 
population of 37,000,000 people 
—an increase of 7,000,000 in the 
last ten years, In trade and 
industry it is making similar 
_progress, with huge mineral and 
een resources still to be 


Brazil—with its great capital 
city, larger than Toronto and 
Montreal combined—and Argen- 
tina—with its 23,000 miles of 
n railways—are typical of 
the proving enterprise of the 
South American republics. 


Since the war South America 
has attracted over five billion 
dollars of NorthAmerican capital 
and its investment opportunities 
are increasingly attractive. 


. Dominion Securitiss 
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}} Equitable Securities Corporation Ltd. 


| ” 7, L, McSWEENEY, President 
— Investment Securities — 


BANK OF HAMILTON BLDG., THE ROYAL BANK BLDG. 
TORONTO | MONTREAL 


Harbour 9296 


DRuRY & Co 


INVESTMENT BANKERS 


BRANCH OFFICE: 
105 Hollis Street 
Halifas, N.S. 
Sackville 655 


RBAD OFFICE: 
360 St, James Street 


B. H. PORTEOUS & Co. 
Stock and Bond Brokers 


Members 
Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street 
Montreal MArquette 8385 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 
HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 
(ALL-FORMULAE) 

We maintain a Technical Service Division 

which stands ready at all times to co-operate 

to the best of its ability with the Trade. 


Canadian Industrial Alcohol Co., Limited 
MONTREA CORBYVILLE 
TORONTO 


L 
WINNIPEG VANCOUVER 


_Public Utility Investments 


N. W. UTILITIES 
OWNS SIXTEEN 
ACTIVE WELLS 


Is Now Building Second 
Main From Viking 
to Edmonton 


_ Northwestern Utilities, Ltd., which 
is @ subsidiary of the International 
Utilities Corp., experienced a pret 
itable year’s business in the fiscal 
period ended Dec, 31, 1929, Earnings 
were equal to 846,20 per share on 
the 7,620 shares of 6 

on the 16,000 shares 

on e A 8 0 

preference stock outstanding, 

ing $1.66 available for distribution 
among 60,000. shares of common 
stock of no par value, 

The company during the year en- 
larged the number of its consumers 
from 8,948 in 1928 to 9,698, an in- 
crease in the period of 750. The ine 
crease in services installed was 829 
as compared with 777 for the year 
000,000 cuble feet, an increase in the 
p months of 248,596,000,000 cubic 


eet. 
Eighteen Producing Wells 

The company drilled wells in 
the Viking field and the Hudson’s 
Bay Ges and Oi] Company one. These 
wells were all brought in as fe 
roducers. There are now 18 produc- 
ng wells in the field, 16 belonging 
to Northwestern Utilities and two 
belonging to Hudson’s Bay Gas and 
Oil. e total open flow capacity 
of all these producing wells available 
to the company, as determined in 
October, 1929, was 89,620,000 cubic 


feet. sop 
In addition to the drilling of the 
wells mentioned, the company com- 
menced the construction of @ sec- 
ond main from Viking to Edmonton. 
The cost was *p roximately §296,- 
_ or about o 823 per mile. This 
e expenditure was neces in 
order we nen Sons ne conditions 
during the winter. The or 
jine had a Pepectty of only 22,326,- 
000 cubic feet per day. The addi- 
tion of the new section has increas- 
- a capacity to 26,668,000 cubic 


$ $ 
985,735 “ 985,148 
61,985 58,732 
Geer oa 
923,750 926,416 


3 
Gas dept. sales 1,088,317 
tame 67,277 
1,021,040 


and allow. 


287,391 
168,575 


29.478 


264,787 

152,349 

213,979 
18,77 


276,527 
359 
4,551 


Net profit 
r sales.. 337,309 
405 
it, 
ovine dept. 7,845 8,279 


T roti . 
ee ae on - 245,008 281,437 


16.891 
3,244 


5.249 
270,817 


$28,728 
16,481 
om 1,451 
ey non-oper. 
Tev. many 5,938 
Total net profit $52,548 
Di % ; f. 38,136 
iv. pr. pf. 38, 
Div. 8% bt 180,000 
Loss on secs. 34,747 
99,665 


Surp. for yr, 
Add: 


Prev. surp. 
Adj. in prior 
year .... 


hs 
Div. appropri- 
ation ... 


Bal. car. for. 302,988 203,323 158,942 


"y Loss. 
Kamouraska Telephone 
Rate Increase Through 


From Our Own Correspondent 
MONTREAL.—At a recent hearing of 
the Quebec public service commission 
the Kemouraska Telephone Co., oper- 


sting in the counties of Kamouraska | 


and Temiscouta, was granted an in- 
crease in both exchange and toll rates 
which will, it is estimated, result in 
some 20 per cent increase in the com- 
pears revenue. 

._ The Kemoureska Company has an 
investment of somewhat over $300,000; 
it serves slightly over 2,000 subscribers 
end has some 460 miles of pole line 
in operation. Since the Bell Telephone 
Company acquired contro} in 1927 over 
one hundred thousand dollars have 
been spent on betterments, providing a 
new head office building at Riviére du 


Loup end some one hundred miles of $ 


new copper circuits, 

Through the territory of the Kam- 
ouraska company the Bell Telephone 
Co, has erected its long distance cir- 
evit to form the connecting link with 
the New Brunswick Telephone Com- 
pany in the all-red Jrrojec which will 
soon result in Canadian telephone cir- 
cults from coast to coast. 


Research Work Improves 


Bell Telephone Service 
From Our Uwn Correspondent 

_ MONTREAL.—In a letter aecompany- 
ing the current dividend cheque C, F. 
Sise, president of the Bel] Telephone 
Company, sets out the 
has been made in scientific research in 
raising the standerd and extending the 
ocepe of the telephone service. Along 
with improved equipment, Mr. Sise 
points out there has been continuous 
advance in operating methods and 
techniques. 

“In 1929,” says Mr. Sise, “due to in- 
tensive effort to reduce the percentage 
of uncompleted Jocal calls, some 80,000 
more calls per day were completed than 
in 1928, © are indebted to our 
patrons for their hearty co-operation 
toward this satisfactory result. Al- 
though the number of long distance 
calls increased more than 11 per cent 
in the average time required to estab- 
lish connections was reduced to 1.6 
minutes per call, 

“The proportion of toll calls com- 
pleted while the subseriber remained 
at the telephone was increased to 83 
per cent. Through declaring of inter- 

erences and by preventive mainten- 
ance the number of actual troubles per 
telephone was reduced last year by 12 
per cent, 

“Installation of telephones is being 
completed on an average of 2.2 days, 
and 50 pet cent of the 1929 installations 
were made on appointment’ with the 
applicant to do the work on his premises 
at a specified time.” 

“All operating improvements, such as 
those enumerated, make for economy of 
time and facilities and are reflected 
in your company’s revenue.” 

L’Energie Industrielle 
1930 1929 

February 8 
Gross earnings 18,003,364 
Oper. expenses 


Net earnings ...... ee 
Se ——————e—s 

2 Mas. end, Feb, 28, 

Gross earnings .,.., 86,880,174 27,016,926 

Oper, expenses .,... 20,894,969 15,884,781 


15,885,206 11,162,145 


Frs. 
18,027,826 
10,613,790 8,063,913 


7,414,036 4,989,451 


0 | Bel. 
di 


rogress which | Ag 


C.G.1.T. Portfolio 
Shows No Depreciation 


Canadian General Invest- 
ment Trust, Ltd, (First Trust 
will be sending its annua 
statement to shareholders 
shortly. 

On account of the deprecia- 
tion in shares held in the port- 
folio during the stock market 
crash last October and Novem- 
ber, a re-organization of the 
capital structure had been pro- 

sed but was later abandoned 

cause the rise in values 
again took the portfolio shares 
to the value shown in the 
The annual report deals with 
the year ending January 31, 
and it is understood that this 
report will therefore show 
some depreciation. The Finan- 
cial Post understands, how- 
ever, that since that time the 
holdings have appreciated to a 
point well above par. 


Public Utility Earnings 
= ES 


Southern Canada Power 
1930 1929 


170,108 10,592 
59,207 8,887 


——— eee 
118,060 110,806 2,265 

1930 ae Ine. 
eeeeeeeceens 11 serous 1,062,068 684,876 
. 408,624 354,156 49,468 


-_-_—_o_- - 


» 748,820 707,012 85,408 

Twin City Rapid Transit 
% Ine. 
let Quarter— um ae or Dee, 
esses 3,579,406 3,768,826 04.90 
+ 2,539,980 2,666,280 04.74 
1,097,546 05,28 


584,510 04,50 
06.85 


: me 
eee’ 1,792,871 1,246,551 58,680 
Eapenses ..-.+++ 791,082 866,964 74,882 


Net earn. ... 401,789 880,567 921,202 
Aggre. gross, 8 mos. 

trou Ist July to 

28th Feb., 1930 9,209,761 9,852,388 652,577 


re. net, 8 mog, 
aon Ist July to 
28th Feb,, 1930 8,117,477 3,005,885 9111,652 
*Decrease. 


Ine, 


67,684 


Gross 
Ex 


Gross rev. 


February— 
Gross earn. 


Can. Westers Natural Ges 


1930 Tne. 
Jenuary . $250,575 $362,736 $112,161 
February $28,082 281,458  %42,479 


—_—_—_—_—_————— eee 


A . from Ist 
_~ to 28th Feb. 574,507 644,189 69,682 
*Decrease. 


Winnipeg Electric 


1988 1930 Incr. 
$ £ 


567,669 %3,326 
966,819 3.228 


200,750 %6,554 


, February— 
Gross earn. 
Expenses .++-++s9 868,591 


Net earn. ...-. 207,304 
Agare. gross from 
Ist Jan. to end of 


Feb. 1,178,861 1,196,648 17,687 
Apave, pet from Is 


t 
an, to end of Feb. 434,282 432,140 %2,002 
* Decrease. 


——— 
Jamaica Publie Service 


1980 1920 

February— a a 
Gross @Brn. .....-05 « 63,483 64,992 1,508° 
Oper. exp. & taxes.. 40.676 85,636 5,040 


-— —-— ow we 


Net @@rn. ...-ceccees 22,206 20,355 6,548° 
Int. charges 6,022 7,459 1,436¢ 


eae ee 


for res., retire. & 
21,896 65,112° 


. 
woe er 


Incr. 


12 Mos. end. Feb. 28—- 
Gross esrn. 770,986 705,257 65,729 


Oper. exp. and taxes464,434 417,065 36.478 


316,552 287,301 29,250 
76,950 70,149 5,800 


ere ee 


240,601 217,151 28,450 


Net earn, 
Int. charges 


Bal. for ren retire. 


Jamaica Public Service 
ary 1980 


16,7 
12 Mos, Ending, 1930 
rere $770,087 
Be GROEN ccc veccoceceece 316,552 
Surp. after chgs. ....... 240, 
B, C, orp. 


1920 
$1,256,262 $1,354,816 
797,454 996,816 


gross $8,106,800 $8,605,787 $498,897 
7 mos. net... 2,715,688 2,625,238 © 90,450 
“Decrease. 
—_————— 
Can. Western Natural Ges 
1929 1930 Increase 
+786 $260,575 «8118,16] 
C) Light & Power 
Expenses, 
includ. prov, 
for re- 
Mos. to Sept. newals & 
30, 1929 Gross obsoles. Surplus 


4 
Rly. Light & Pr. 268,464 14,438 
Water & Sewage 92,980 42,089 


361,445 56,478 


264,025 
50,941 


304,967 
Aggre. earn. from 
Ist Jan., 1929, to 
30th Sept., 1929 1,070,704 


Mexico Tramways and Subsidiaries 
February 1930 1929 «=6Dec 


898,690 177,014 


rease 
en08 
85,683 
#10,070 
95,758 
162,805 


178,404 


sssiss 
827,820 
~ 30,978 
1,776,395 


51,894 


Pesos 
778,110 
837,890 


——_-__— 


°64,780 


‘er. gross 

from Jan, 1 1,618,590 
gr. net 

from Jan. 1 121,510 


Grogg earn... 
Oper. & 
depr. exp. 


Net earn. ., 


Mexican Light & Power 
February— 1930 1929 Jnerease 
Pesos 
146,488 

*6,970 


153,458 


oo 


Pesos 
1,767,532 


915,870 
1,005,620 852,162 


SE 


Pesos 
1,914,020 


908,400 


Gross earn., 
Oper. and 
depr. exp.. 


Net earn, .. 


Ager. gross : 
from Jan. 1 8,971,970 8,691,868 280,102 
Ager. net 
from Jan. 1 2,123,480 1,873,082 250,448 
* Decrease. 


Middle West Utilities 


Plans Further Expansi 
ion 
Frem Our Own Guvtepantees 

MONTREAL. — The formation of 
Middlewest Utilities Company of Can- 
ada, Ltd., was official! announced to- 
day by Middlewest Utilities of the 
United States. Organization of the 
Canadian company was reported in The 
Financial Post of March 28, 1930. 

The official announcement states that 
Middlewest Utilities of Canada is 
acquiring interests in existing oper- 
ating utilities in addition to the Great 
Lakes Power Company which it new 
controls, together with Algoma District 
Power Company and National Utilities 
Company. 

Officers of the newly organised com- 
pany, are the same Insull groyp which 
controls the parent company, 
wegt Utilities. It is this grou 
is favored as purchasers of faterne: 
tional Utilities holdings in Canada, and 
fermation of the Canadian subsidiary 
ends to strengthen this premige. 

Middlewest Utilities of Canade ha 
a@ capitalization of 50,000 shares of 
preferred, and 500,000 shares of eome 
mon stock, none of which will be 
publicly offered at present, 


WEST KOOTENAY 
POWER SUBMITS 
NEW PROPOSAL 


Alters Plans in Connection 
With Pend Oreille 
Scheme 


From Our Own Correspondent ~ 

MONTREAL. —~ West Kootenay 
Power & Light Company, subsidiary 
of Consolida Siang ant Smeltin 
Company, has applied to the Britis 
Columbia government for the right 
to build two dams across the Pend 
Oreille River, instead of the single 
huge dam originally intended. 

e company’s formal application, 
as filed with the Provincia! Water 
Board, is entirely different from 
what the Government had expected, 
on the basis of the company’s earlier 
propesal. It calls for the construc- 
ion of a dam of 165 feet at Seven 
Mile Creek, as proposed by the com- 

any over a year ago, before the 
veer single dam scheme was 
broached. In addition, another dam 
of 150 feet further down the river, 
at Cedar Creek, is also projected 
now. 

Abandon Single Structure? 

The dam of over 350 feet at the 
mouth of the river, which the com- 
pany planned some months ago, is 
not mentioned in the coercion. 
From this it is presumed that the 
company has come to the conclu- 
sion that the river can best be har- 
nessed by two separate develop- 
ments, rather than by a single gi- 
gantic structure. 

This une development un- 
doubtedly plunge the water au- 
thorities into another complicated 
fight over the future of the river. 

e application will be heard next 
week, At the same time, the Reeves- 
McDonald Mining Company, which 
has been demanding rights on the 
Pend Oreille, is expected to ap 
to protect its interests, in view of the 
new situation created by the double 
dam project. 

Provide for Protection 


The government, in the first in- 
stance, allowed the West Kootenay 
Company the right to make surveys 
and apply for water rights, on con- 
dition that, if it harnessed the whole 
river, it would have to give the 
Reeves-McDonald Company certain 

ower rates, Jt was on this condi- 
ion that the West Kootenay Com- 
pany went ahead with its investiga- 
tion. The present two-dam ject, 
if proceeded with, would ‘affect the 
Reeves-McDonald interests in the 
same way as the larger single dam 
formerly proposed. 


SYDNEY’S EFFORTS 
TO GET OWN POWER 
RECEIVES SETBACK 


Propose Amending Bill to 
Protect Breton 
Electric 


From Our Qwn Correspondent 
MONTREAL,.—For that section of 
the bill now before the Nova Scotia 
egilotaze which provides that the 
City of Sydney shall have the er 
to acquire and take over the electric 
light and power plant of the Cape 
Breton Electric Company, Limited 
provided an agreement for the sa 
pupehese can be made, it is proposed 
© substitute a clause making it 
obligatory on the council’s part to 
take over the plant either by pur- 
chase or arbitration. 
This appears to checkmate the 
ydney’s proposal to seek 


56 City of 
authority to build its own plant. The 


roposed amendment asks that the 
rd of arbitration consist of 
three arbitrators, one appointed by 
the utility company, one by the eity 
while the judge of the Supreme 
Court on the application of the com- 
pany or the city shall appoint a 
third. 
Complain of Rates , 

There has been considerable dis- 
satisfaction in Sydney regarding the 
rates charged by Cape Breton 
Electric Company and in October, 
1929, matters came to a head when 
a motion was passed by the city 
council to the effect that the city 
either buy out the power plant of 
Cape Breton Electric, build a plant 
of its own, or buy power from the 
Dominion Iron and Steel Company. 

Cape Breton Electric Company 
operates all the electric lighting and 
electric railway business in Sydney 
and the lighting business in North 
Sydney and Sydney Mines. It also 
operates an inter urban line about 
19 miles in_ length between Sydney 
and Glace Bay. 

The power station in question is 
located at Sydney and has a capacity 
of 1,875 h.p. | 


Foreign Power Securities 
Subsidiary Makes HeadWay 


Frem Our Own Correspondent 

MONTREAL. — Public utility com- 
panics operating in France, in which 

oreign Power Securities Corporation 
hold substantial interests, are report- 
ing record earnings, reflecting the in- 
dustrial activity prevailing throughout 
the country. 

L’Energie Industrielle, which is one 
of the most important companies in 
which Foreign Power Securities is in- 
terested, reports an increase in net 
earnings for the months of January 
and February last of 4,653,060 francs, 
as compared with the corresponding 
months of last year. This represents an 
increase in net of over 40 per cent, 
and translated into Canadian currency 
is an increase of §186,122 for the two 
months’ period. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N, SMITH BELTING WORKS 


138-140-142 York St., 
Toronto, Can. 


'BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances | 
at Trend of Things 
Economic 


Prepared kiy by the Bankers’ 
Bend Company, Teronte 


Canada 

Low money rates continue to be the 
chief factor in our business outlook 
and this should provide the necess 
impetus toward recovery of trade this 
summer, 

Eighteen cent copper eventually gave 
way to the buyers’ strike and reverted 
to the level of the first quarter of 1928, 
namely l4c per pound, Average mining 
cost of 22 principal copper mines in 
Western hemisphere is 7.418c per 
pound. Canada produces bf of the 
world’s copper output and being low 
cost producers, the’ present market 
value should not affect our ane ee 
look materially, On the other hand, 
14c¢ copper would doubtless provide a 
worthy impetus to the public utility 
indust and railroads which have 
stunted their expansions awaiting a 
fair price for copper. Moreover, com- 
modities, such as lead and zinc, etc., 
used extensively in company with cop- 
per should benefit by the lower price of 
the red metal, 

United States 

The average price of crude petroleum 
in ten producing fields was higher last 
week at $1.527 a barrel, compared with 
$1.489 a barrel the previous week. The 
average for the corresponding period 
last year was $1,658 a barrel. Domestic 
crude oil production from January Ist 
to April 12, was 264,717,000 barrels, 
compared with 270,020,000 barrels dur- 
ing the corresponding period of 1929. 

he House Committee on Banking 
and Commerce will suon have to decide 
on the extent of branch banking in the 
United States. Jt has been suggested 
that Congress amend the banking act 
to grant privileges for the adoption of 
branch banking within certain definite 
trade areas. How large should these 
areas be? Governor Young thinks 
there should be thirty-seven districts 
in the United States. Some want 
branch-banking confined to cities 
others to States; others to the Federa 
Reserve districts; That the independent 
unit banking system in United States 
is gradually giving way to the more 
economical and progressive methods 
of branch banking leaves little doubt. 
The manner by which this is being 
accomplished is by concentrating the 
resources of a number ef units into 
what has come to be known as “group 
banking.” By this medium, three New 
York group bankers have under their 
control resources totaling, over two 
billion dollars, another in Chicago has 
over one billion dollars and there are 
a dozen other institutions spread 
throughout the States with .over. two 
hundred million dollars, It is estimated 
that already there are 2,000 of the 
25,000 commercial banks in 300 groups 
with resources approximately fourteen 
billion dollars. is means that 
20% of the total banking resources © 
seventy-two billion dollars is identified 
with the so-called group neahing mover 
ment, Many of these group. bankers 
uide the destinies of over 20 branches 
the one time units) while: there are 
four with nearly 100 branches tach, 


nited Kingdom 
. The "for iat year ae S4(f6868 the 
revenue for last year ag ) 
and the expenditure as $4, Mate bod, 
leaving a deficit of $72,615,000 rather 
than the surplus of $21,680,000 which 
the former Chancellor of the Exchequer 
had estimated for 1929-1930. Mr. 
Snowden’s figures for the year 1930- 
1931 are: Revenue, $3,947,225,000; ex- 
penditure, $3,936,045,000, leaving an 
estimated surplus of $11,180,000. The 
augmented revenue is e eted to be de- 
rived from s reversion in the standard 
income tax from 4 sh. to 4/6 in the & 
from a further increase in death duties 
and by increased duty of 2c a gallon 
on beer which will be borne by brewers. 

An organization which will aid in the 
re-organization and rationalization of 
Britain’s basic industries has been 
formed under the nomenclature of 
Bankers Industrial Development Com» 
pony with a nominal capital of £6,000,- 

—~the shares will be subscribed 
solely by the banking fraternity and be 
devoted to the purpose of “combining 
various groups of businesses in the 
interests of general efficiency and 
elimination of waste.” 

General 

The 1929-1980 Australian wheat crop 
ig estimated at 126,000, bushels 
against 159,000,000 bushels in 10928- 
1929. Annual domestic requirements 
are roughly 45,000,000 while shipments 
already effected total 40,000,000 bushels 
thus leaving 41,000,000 as the balance 
to be exported during the current year 
and until the next crop is_harvested, 

Financial conditions in France are 
generally better with no serious eco- 
nomic question which needs grappling, 
There is practically no unemployment 
in France and al] industries are work- 
ing at capacity. The French Govern- 
ment has announced that it intends to 

ay off the loan of $75,000,000 to the 

wedish match interests. Money in 
Europe is quoted lowest in France, at 
3% and Continental borrowers are in- 
clined to seek new loans in Paris in- 
stead of London or New York. 

It is estimated that American bank- 
ers this year will lend $667,000,000 in 
Latin America. Four countries need- 
ing financial aid immediately are Bra- 
zil, Bolivia, Colombia and Peru, and 
there are others which will require 
money shortly, 


WHEN REMITTING 
SEND vat 
= greats? 


MONEY ORDERS 


Capital: $1,000,000 
Complete 
Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
. Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 
Head Office — Halifax, N.S, 
va aes ee Me 
MONTREAL 
212 St. James Street W, 


JOHN J. FITZGERALD 
LIMITED 
Investments 


Sound 


1409 Pee] Street, Tooke Building, 
corner St. Catherine Street W 
Promotions MONTREAL - 


Unitated 
Stocks 


Agents for Real Estate Securities of the Property 
Corporation of Canada. Telephone Lancaster 7264 


POWER CORPORATION 
OF CANADA LIMITED 


44% 30 year Convertible Debentures 


NESBITT, THOMSON 


# COMPANY LIMITED 


- 
Seer 
ea me A oS, Mit ye TT Be 6h 
fo ee lg a ee 


Willison Neely Corporation. - 
Canadian Government, Municipal 
and ‘Dollar for Dollar’’ Bonds. ~ 


Cawaptaw Pacivic Burprwa 
MONTREAL LONDON HAMILTON 
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W, Sanford Evans Statistical Service, shod 
171 MeDermot Ave. , 
| Winnipeg, Man. ; 
| +++++Please forward your Crop and Weather Service | 
' on spproval. i 
j i 
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| | 
| | 
i | 
| i 


OTTAWA 


Weekly Crop Reports for | 


" - 
. « 


Western commitments should expand or contract 
on crop prospects. Opportunities will be lost 

you wait for harvest returns, : 
For ten years our Crop and Weather Reporting 
Service has correctly estimated local crop condi- 
tions by small areas in the Prairies, ¥ 


Information is completely unbiased, 
KEEP CONSTANTLY IN TOUCH WITH 


Arées of best erope 
Areas in rom drought } 
damage extent of Hust, Heil and Frost 
Actual fall each k st 53 
a eae week st 53 Prairie reports 


Lecation 

All officis] estimates of condition and i 

Final Yields per roduction ad value of 
crops in 40 Crop 


Beside the Cro Weather Re 
features, inclu os ‘Teltinotn Wines Shia 
Map and Production Chart complete the Service. 


W. SANFORD EVANS STATISTICAL SERVICE 
171 MeDermot Avenue, Winnipeg 


¥ 
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Price $26.00 nee ag samples and full description 
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Insure your Investments 


—by a thorough 
knowledge of ae 


The Financial Post is an inde- 
dent and reliable source of 
information on all kinds of 
investments, 
L , i tieetilnatenatiedmdaenaee 
y Ue Amat FORE 
‘oronto, Ont. 
Yeu may send me The Financia] Post for 1 
becriber's privilege personal od 
Tavesteent a I encicos $8.00 « 
Name 
Oceupation eeeeeeeeeeeee eeeereteereeeeeeeere 


(52 Issues), this to. include 
vice by letter on my own 
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PM 9. 


Government, Municipal Bonds 
and mp 
Corporation Securities 


Business Established 1901 


RENE-T. LECLERC, 
a ine. 


ewe Forty for Fit Fighting’ = 


PPHERMENE Gets Quick Action 


‘it up—bump it down—Thermene’s powerful, con- 


stream qui 


wat quenches fire of any kind. aor 


BS io for ” 
wearing Fire Underwriters’ 
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STORAGE TANKS 


Up to 3,000,000 Gallons Capacity 


7RESSURE TANKS / 


To Fit Your Particular Needs 


| RIVETED AND WELDED 

| STEEL PIPE 
For All Parposes 

WATER TOWERS 
STAND PIPES 


For Manicipal and Industrial Water 
Supply and Sprinkler Systems 


SMOKE STACKS 
BOILER BREECHINGS 
. ‘TRUCK TANKS 


TORONTO IRON WORKS: 


CL Glee DEE Le ee 


S 
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Ps 


oe one as 


Works: 
Tel. Gladstone 1177 


Become a Canadian Champion! 
. On. Ship-board 

HUFFLE-BOARD, deck tennis, golf driving 
S machines with a special Seidcay for each 
voyage, over and back, for the athletica ly inclined 
—quiet, sunny decks and “comfy” chairs, restful 
lounges and secluded card rooms for more sedate 
enjoyment—luxurious staterooms and suites equip- 
ped with beds as well as berths—the unexcelled 
service and cuisine so typical of all Canadian 
Pacific Ships—make a cabin-class crossing on one 
of the four Regal Duchesses or popular“‘Mont” and 
“M” ships a satisfying week of enjoyment and com- 
fort. Full information from your local agent or 

J. B. MACKAY, General Agent, 
m Canadian Pacific Bldg., Toronto. 

Tours, $333 and up. vlaiiog principal European 

CANADIAN PACIFIC 
STEAMSHIPS 


"Always Carry ConaSian Pacific Eapress Travellers’ Cheques . . Good the World Over” ts 


395 and Col e 
Motor Tours, “end wp, . ° = 


PLANS ADDITION 
WITH NEW MONEY 


$1,200,000 First Mortgage 
Bond Issue is 
‘Offered 


Redemption of outstanding bonds 
of the London Realty Co. and the 
extension of its property, Hotel Lon- 
don, London, Ont., is be 
with the offering of $1,200,000 6% 
per cent 20-year first mortgage 

nds of the realty company. The 
sale of the present issue will enable 
the roserep on of some $750,000 6% 

r cent first m ¢ and $150 

% per cent second mo d 
on 1 and the balance wil! be used 
in the erection of an addition to the 


hotel 


The present hotel was constructed 

in 1927 and has 204 rooms and 13 

stores, The addition will provide an- 

other 120 rooms and 4 stores, Lo- 
cated in London, Ont., the hotel has 
shown a good earning capacity and 

during the summer months serves a 

wing tourist trade. Details of the 
sue follow: 
$1,200,000 
Lendon Realty Company, Ltd. 

6%% Firet Mtge. 20-Year &.F. Geld Bonds 
Dated—May 1, 1980; due, May 1, 1950. 
Interest Payable—Semi-annually, Mey and 

November 1. 

Denominetions—$1,000, $600, $100, register~ 
able as to principal. 


Capitelisstion— 
Authorised Te be Issued 
644% lat Mtge, 


ert “¥ gy +« $1,400,000 $1,200,000 
n . 
TRE - 100,000 #00,000 


400,000 900,000 
300,000 300,000 


In whole or in part an 80 
days notice at 104 up to May 1, 1985; theres 
after at 108 to May 1, 1940; thereafter at 102 
to May 1, 1945 and thereafter at 101 to 
maturity. . 

Sinking Fand—Semi-annvil, 
first payment due her 2 


t at 
64% per annum on all bends peerteuly 
ired or redeemed. 


acqu or 
Security—A first morngepe on all the com- 
pany’s rea] and immovable property, building 
and equipment. and a first ting charge 
assets, present 

reciated appraised 

the company es at March 31, 1980, 


t, depreciation 
and income tax fe stated at $158,340 in 1029 
and $144,758 in 1928, 

1930, at 00% 


Ottering 61,800,000, April. 
by R. A. Daly & Co., Ltd., Toronto, and Mid- 
land Securities Corp., Ltd., London, Ont. 


This Week’s Bond Sales 


Apr. 28, Village of Reckcliffe Park, Ont.— 
$65,240, 515%, 20 and 30-year debentures. 
G, B, Fotheringham, village clerk. 

Apr. 28, Catholic School Commission e 
Granby—865,000, 5%, 30-year, serial bon 
J. Lemieux, sec.-treas. ; 

Apr, 28 Grand’Mere City—$68,000, 64%, 

year, beads. J. EB Bec,° 


Apr. 28, Town of Laval des Rapides—$10,- 
000, 5%, 20-year bonds. J. A. Paquette. 

. 28, Gehool Municipality of winigan 
Putte asiecoe, 5° 20-year, as bonds. 
i. QO. Brunet, sec.-treas. 


+ 2%, Prince Edward Island—$48,000, 


5% 20-year. 


Apr. 30, Province of Alberta—$2,900,000 


maturing May 


incial Treas. 
. 30, Town of Derval—$31,000, 5%, 28. 


year, serial bonds, H. Meloche. 


Sec.- 
May 1, Regina—$614,970, 6%, 15, 20, and 
tu dD. D. treas. 


5%4% due 1 


ay 5, Villege of Normandin—$16,500, 
544% 20-year, serial bonds. A, Boulet, sec.- 


of Mont Joli—$450,000 


Mey &, Village , 
54% or 5%, 10 or 2-year serial bonds. J. 
3 reas. 


(See announcement on 
page 12 


). 
June 20, Town of Raymond, Alte.—$10,000, 
6%, 20-inetallment debentures. O. H. Snow, 
sec.-treas, 


CITY OF WINDSOR 


2. Wood, Gundy & Co. 
3. Fry, Mills, Spence & Co.; R. A. 
Daly & Coa. 


6. Gairdner & Co.; C, H. 
Ce Sucsescecdeocecesacesceses e.eeT 


& Co. 
6. Dominion Securities Corp. 


TOWN OF DRYDEN 
The Royal Bank of Canada has bee 
awarded $36,727 514% 10-instaliment deben- 
tures of the town of Dryden at 09.86, a ccat 
to the town of approximately 5.53%. 
received by the town were as follows: 
1. Royal Bank 99.86 
2. Harris, McKeen & Co. ceceecesees + 96.70 
3, C. H. Burgess & Co. 95.00 


TOWN OF SHAWINIGAN FALLS 


$189,500 59% 88-year serial debentures 
town of Shawinigan Falls at 98.45, a cost to 
the town of approximately 6.12%. Bids on 


lo eecccceccecoee 97.53 
eereeeeeeeeeeate 7.28 
97.21 
Il, Gouinlock & Co. 13 
. H. Burgess & Co.; J. L. Graham 
& Co. 96.13 

Town of Welkerville 

Tt is reported that Wood, Gundy & Co. 
submitted the highest bid on $396,280, 5 per 
cent, 10, 15 and 80-installment debentures of 
the town of Walkerville, Ont. The bid was 
97.46 and the cost basis to the town 6.40 
per cent. 


Montree! Protestant Schools 

Debentures of the Montreal Protestant 
Central School Board to the amount of 
$1,500,000 were awarded on April 22 to a 
Taronto syndicate at 98.58, a cost basis to 
the board of approximately 5.12 per cent. The 
first two bids for the issue were exceptionally 
close, there being a difference of only $300. 
The debentures bear 6 per cent interest and 


Favors Purchase 
OF Hotel Stocks 


An investment banker of 
Toronto gives it as his opinion 
that there is nothing intrinsi- 
cally wrong with the securities 
of the King Edward and the 
Mount Royal hotels, both of 
which are publicly dealt in on 
the Canadian stock exchanges. 
He looks to see both of these 
hotels enjoy unprecedented 
patronage during the ap- 
proaching summer season, 
when tourist traffic is likely 
to be on a scale never before 
approached. 

King Edward, in his view, 
will earn this year at least 
$150,000 over and above all 
charges, while Mount Royal 
preferred, selling ground 42, 
Ae a yield of approximately 

4 per cent. While the Mont- 
real company is not at the 
moment pa ng ny thin on 
the preferred, dividend, re- 
cently discontinued, is almost 
certain to be resumed before a 
great elapse of time, and, as 
the payments are cumulative, 
the shareholders will lose 
nothing in the long run. 

For these reasons he is dis- 
pecet to advise the purchase of 

ing Edward and Mount Royal 
securities at their existing 
levels. 


Offer Preference Shares 
Ontario Mineral Waters 


Offering is being made of 4,000 
preferred shares of $100 par value each 
of Ontario Mineral Waters Ltd., a com- 
pany, incorporated in Ontario, to dis- 

ribute a mineral water known as 

“Raysol.” The water is secured from 
a deep well near Maple and is stated 
to contain radium in solution, Details 
of the issue follow: 


$400,000 
Ontarie Mineral Waters Ltd. 
7% Cumulative Redeemable Pref. Steck 
Capitalization— 


(On completion of this finaneing) 
Authorized Outatanding 
1% Preference, 


$100 par value., $500,000 $430,000 
Common, n.p.v, .. 20,000 she. 20,000 she. 
i 7% cumulative, payable semi- 
annually June and December 15, 

Redeemable—In whole or in part on any 
dividend date at 80 days’ notice at 105 within 
7 years of date of incorporation. 

wpese ef Issue-—-To liquidate loans made 
to company for drilling and to undertake 
advertising and woceenendirag. 

Offering —$400,000, April, 1930, at $100 per 
share bonus of 1 share of common with 
each 4 shares of preferred, by A. E. Pearce 
& Co.,. Toronto, 


Grand Trunk Western 
Bonds Offered in U.S. 


_ A United States syndicate is offer- 
ing $4,238,000 5 per cent equipment 
trust certificates of the Grand Trunk 
Western Railroad Co. in the United 
States at yields varying from 4 to 6 
per cent according to maturity. The 
payment of principal and interest on 
the certificates is unconditionally 
guaranteed by the Grand Trunk West- 
ern Railroad Co., all of the eommon 
stock of which is owned by the Cana- 
dian National Railways. 


The certificates, which are issued on| w 


the Philadelphia plan, are dated De- 
cember 14, 1929, and mature serially 
from 1930 to 1944, The certificates are 
to be issued for not exceeding 75 per 
cent of the cost of new standard rail- 
way equipment. The syndicate offer- 
ing the issue includes Chase Secur- 
ities Corp., The Equitable Corp. of New 
York, Bancamerica-Blair Corp., First 


,| National Old Colony Corp. and Free- 
year, 544%. due 1945 and $5,995.92 30-year, 
oe 950. Geo. B. 


man & Co, 


Bruck Silk Sales for 
First Quarter Set Record 


From Our Own Correspondent 

MONTREAL.—Two additiona] direc- 
tors have been added to the board of 
Bruck Silk Mills Limited, following the 
decision of shareholders to inorease 
the number of directors from five to 
nine. Charles N. Monsarrat and D. 
Partridge, both of Montreal, have been 
elected to the board while appointment 
of two more will follow. 

The increase is coincident with the 
expansion of the Bruck Silk. A broad- 
ening distribution of the company’s 
stock is stated to have prompted the 
directors to give the public a larger 
representation on the board. 

C. N. Monsarrat is a director of Can- 
ada Foundries and Forgings while Mr. 
Partridge is a member of the firm of 
Williams, Partridge and Rapley, In- 
vestment bankers. 

It is stated officially that sales estab- 
lished a record in the first three 
months of the current fiscal year. : 


Gypsum Lime and Alabastine 
Operating New Calgary Plant 


From Our Own Correspondent 


MONTREAL.—Gypsum, Lime & Ala- 
bastine’s new plant at Calgary has 
come into operation making the sixth 
unit producing gypsum products. In- 
cluded in its output is a substance 
known as sonolite which it is claimed, 
mixed with asphalt makes a roofing 
material that is as fireproof as asbestos, 
lighter than cork frost proof and hav- 
ing a searce expansion or contraction. 


mature serially May 1, 1931 to 1960. Bids 
were as follows: 
1. Fry, Mills, Spence & Co.; Dyment 
Co. ; R. A. Daly & Co. 98,58 


. Bank of Montreal; National City 
Co.; Hanson Bros. 

- Dominion Securities Corp. ; A. 
Ames & Co.; Royal Bank 


City of Westmount 
Wood, Gundy & Co., and Hannaford, Birks 
& Co, have been awarded $511,500, § per cent 
serial debentures of the City of Westmount, 
P.Q., maturing 1931-68, at 99.577, a cost to 
the city of approximately 5.35 per cent. Bids 
for the issue were as follows: 
1. Wood, Gundy & Co.; Hannaford, 
de WE ccncccevccastvecasbe 99,577 
. McLeod, Young, Weir & Co. 
- Dominion Securities Corp.; Can. 
Bank of Commerce .......+se00¢ 99,277 
p TID, csccenacescccqeceedee 99,27 
. Bank of Montreal 99,217 
» Gairdner & Co. ..ccccccccccce wv 99,072 
7. Hanson Bros.; HarrikForbes .:. 98.277 
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CHARLES GURD CO. 
PLAN REDEMPTION 
PREFERRED STOCK 


Cut Down Amount Out- 
standing to 2,700 
Shares 


From Our Own Correspondent 

MONTREAL,—By redemption of 
preferred shares and by substantial 
expenditures on plant additions and 
improvements, the equity back of 
Charles Gurd & Co, common stock is 
steadily increasing, Directors recent- 
ly passed a regolution providing for 
the redemption of 300 shares of pre- 
ferred stock on July 1, 1930, at the 
call price of $110 per share, while 
approximatel $30,000 will be 
ploughed back into plant out of cur- 
rent earnings this year. 

At present, there are 3,000 pre- 
ferred shares outstanding There 
were issued originally, 5,000 shares, 
but in July, 1928, 2,000 shares were 
redeemed at the call price. After 
July 1 next, there will be outstand- 
ing 2,700 shares of preferred and 
60,000 shares of no par value 
common. 

While reduction of preferred 
shares is obviously sound, it is 
stated that the management of 
Charles Gutd has been partially in- 
fluenced in its decision by the rela- 
tive rates of interest between the 
preferred dividend rate of 7 per cent 
and the prevailing guaranteed call 
loan rate of 5 per cent. Funds re- 
quired for this partial reduction will 
be transferred from call loan re- 
serves, leaving an ample balance in 
cash reserves for all reasonable 
emergency. 

Plough Back Earnings 

Expenditure of $30,000 on plant 
from earnings during the current 
year, embodies a moderate pro- 
gramme of progressive plant im- 
provement, including additional 
machinery installations; stock room 
and storage extensions and loading 
ard re-a ment, Approximate- 
y $52,000 was spent on t in 1929, 
out of current unds, while a further 
$110,000 was paid out of cash re- 
serves on new plant and equipment. 

The outlook for the common share- 
holders, therefore, appears to 

Eventually it may be 
expected that the preferred issue will 
be redeemed entirely, while the com- 
mon ne will re wenent he sole 
security of a sound property. 

Sales. to date are understood to 
have been satisfactory and the 
warmer weather has resulted in a 
Gerrans stimulation in orders and 
p . 

ual to $3.11 per share on the 
a stock as compared with 
a share in the previous year. 


Bond Redemptions 


Rate Due Redeem.Price 
eoeve *@ 1947 Junel 105 


1% 20-yr. July 1 160 

aot 1041 May 1 105 

+6 May 1 103 

ee 97% 1b-yr, July 1 .-. 

Calgary Power esis 6 1940 July 16 105 
Buff & Fort 
ie 1955 June 11074 


A & B 6%% 1941 May 1 10 
BS 1946 July 1 108 


gium 7% 1848 June 1 115 
Mort. Bk. of Chile.. 6 1961 Apr.30 100 
De. 6 1962 May 1 100 
« 7 19556 June 110745 


6% 19509 May 1 100 

°1% 1942 May 1 100 
see 55 1980 May 1 f.. 
*6% 1960 June 1 100 


In part. 
TAt "ie rate of 1,000 francs per 1,000 
frane bond, payable U &. currency at current 
rate of exchange. 


Bond Tenders 


May 9, Edmonton R. C. S, S. Dist. Ne. 7— 
Alternate tenders called on not less than 
$110,000 or more than $125,000, 40-instalment 
debentures, 6 per cent or 5% per cent. (See 
announcement on page 12), A. A. O’Brien, 
secty.-treas, 


INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 


Commercial and Industria] Bankers 
Head Office—Windsor, Ontario 


THREE POPULAR LONDON HOTELS 

HOTEL SOMERSET (adjcining Self- 
ridge Stores), Orchard St., London, 
W.1, Bngland (200 rooms and suites). 

wOTel UBBEC, Bryanston St. Lon- 
don +1 (100 rooms). 

HOTEL SEYMOUR. Seymour St., Len- 


aus .— sae coes biiee venning woten 
oe or nee hes ng, ; 
a 


frame tut Be 
a a 


i 
@. PICTON DAVIES. 


WESTEEL 
PRODUCTS 
hor Modera BATTN Ate 


WESTERN STEEL 
PRODUCTS Limited 


1s ee ee 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— 


Dorval, Que. ..scccvcsccvcccses Apr. «... 


London, Ont. lo ccecee 
Windsor, Ont. 


Dryden, Ont. e eeccce 

Shawinigan Falls, P.Q. PPT TTT 

Montreal Protestant Central 
Schoo] Board 


Westmount, P.Q. . APY. cscccse 
Provincial— 
Ontario eeeeeeeeseeere ereceee Mar. eeorere 


Date Sold 
-» Bk. Can. Nationale, and Credit-Anglo 


. ory. Mills, Spence, Dyment, Anderson 


—Sold To~— 


Francais 
Wood, Gundy & Co. 
Bell, Gouinlock & Co., & Dyment, Ander- 
OOM ae Se on0asedntseeseeanadacuciaxen ( 
Royal Bank 
Goeakhetem © Cor. peocccccccecccccecccccece e 


R. A. Daly & Co 
Wood, Gundy & Co., Hanna 


National City, A. E. Ames & Co., Wood, 
Gundy & Co., Dominion Securities Corp... 


Rate Maturity Amount 


coom $50,000 
20-ins. 592,000 


1% 5% 10, 20, 30-ing. 494,719 
514% 10-ins, 26,727 


5% 38 ser. 189,600 


+ 5% 1981-60 1,606,000 


5% 1931-68 611,500 


5% 3l-yr. $5,000,000 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues Date Issued 
Lendon Reslty Co. Apr. «sees 
Metropolitan Water, Gewerage & Drain- 

age Board of Sydney, N.S.W. «..+-+++s 


Steck Iesuce— 
Ontario Mineral Waters Ltd. .. Apr. ..++++ 


*Includes bonus of 1 no par value common 


Offered by 


+ 
« R.A. Daly & Co., & Midland Securities Cerp, 


« Bancamerica-Blair Corp., 


Syndicate 


A. E. Pearce & Co. 
share with each 4 shares of preferred. 


Rate Due Amount Offered 
645% 1950 = 1,200,000 99% 


1950 §= 7,500,000 98% 
Pref. $400,000 100° 


be | Viewing 


MARGIN OF PROFIT 
CONTINUES SLIGHT 


Unlikely Dividend on Pre- 
ferred Will be Paid 
in 19380 


From Our Own Correspondent 

MONTREAL.—Conditions in the 
Canadian woollen industry in gen- 
eral and in Dominion Woollens and 
Worsteds in particular seem to pre- 
clude the possibility of any divi- 
dend being declared on the prefer- 
red shares of that company this 

ear. Operations of Dominion 

Voollens are hampered by competi- 

tion from imported goods and it is 
understood that the profit of margin 
on turnover is not large. The plant 
of the Orillia Worsted Company, a 
yarn spinning unit, is still closed 
since imported yarn, under the pres- 
ent tariff, can undersell the Cana- 
dian product. 

The company has outstanding $1,- 
500,000 of 6 per cent preferred shares 
on which dividends are cumulative 
from July 1, 1928. At the end of 
the last fiscal year ended June 30 
earnings amounted to $586,500 and 
after all deductions there remained 
a sum equal to 62 cents a share on 
the common stock. 

Earning’ on the preferred, though, 
were equal to $8.47 a share,—suf- 
ficient to take care of preferred divi- 
dends if the management had desired 
to pay them. It was later stated 
that current liabilities would have 
to be materially reduced before divi- 
dend disbursements were made on 
the preferred; these stood at $1,467,- 
488 at the end of the last fiscal 
period. 

Senior to the preferred there is a 
bond issue of $2,250,000 on which 
interest has been paid regularly. 

As long as present conditions con- 
tinue, the outlook for Dominion 
Woollens and Worsteds cannot be 
considered cheerful. Though the com- 

any is the largest woollen organiza- 
ion operating in Canada, the actual 
situation surrounding the industry is 
such that the company can hardly 
hope to make tangible headway. 
Though there may be some changes 
for the better in the tariff, it is 
doubtful if this alone would stimu- 
late the company’s business to a 
marked degree, 

Certainly the forthcoming confer- 
ence of textile manufacturers can be 
regarded as a constructive factor in 
the future. With a more 
united effort in attempts to gain 
more favorable tariff regulations, 
and with a wider understanding of 
each other’s problems, the various 
divisions of the textile industry 
should better their position eventu- 


ally. 
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D. J. McDOUGALD & CO, 


Trusta and Guarantee Bidg. 


302 BAY STREET ELGIN 2278 
TORONTO 


The Partners Personally Advise as to 
Investments. 
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Guardians, Transfer Agents, 
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Real Estate Department 
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History 
repeats itself 


The Foundation 


of Sound Advice 


Advice is a term often used and often mis- 
understood. Analysis rather than advice, 
should be the first step in any investment 
decision. Every investor, before purchasing 
any type of securities should thoroughly 
analyze his own financial position, 

Then when his own individual problems are 
investment organization should be consulted. 


The National City Company, with its 
international buying, distributing and re- 
search organization, is well qualified to act 
in the capacity of a consultant. In its list 
of recommended offerings will be found high 
grade securities of widely different classifi- 
cations. From among these, with the help 
of a National City man, sound investments 
suitable to individual needs may be selected. 


The National al City Company 


360 St. James Street, Montreal 


Tesnbte:. Olena ..New York.. «« Washington 
wa . -Quebec.. New Chicage 


San Francisco ., Seattle... oo 


and more than fifty other cities of importance 


GERMA 
Write us for particulars re- 
garding revaluation and mar- 


qoeiptions. 
awe tn all Fareign seonee, 
"EoT Craig Bt W. Montreal 


The history of chain store investments proves that 
the greatest profits are made by those who invest 
during the development period. The smaller chain, 
once establidhed, can open a sufficient number of 
new stores each year to greatly inerease ite dis- 
tributing power without any marked fecrease in 


overhead, 


Thrift Stores, Limited, is still in the development 
stago and has @ steady program of expansion 
mapped out for the next three years. 

The securities of this Company possess every re- 
quisite of a sound investment, The company 
operates on a cash basis; effects rapid turnover; 
has a splendid record of growth in sales and 
earnings, and a pe anaee 
invested capital; is the same capable man- 
agement at present as when firet organised—s 
management heavily interested financially, 


We helieve the convertible 
common getocks of this 


and the 
to be safe 


investments with unusual profit possibilities, We 
shall be pleased to give full particulars om request. 


HODGSON BROS. & DUNTON 


240 St. James St. 


INVESTMENT BANKERS 
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THE FINANCIAL POS 


view of the fact that Canada is the|Whenever publie participation — in 
centre of the world’s greatest paper | speculative trading reaches a high 
industry, having natural resources | point reaction in prices is certain, 
and cheap power. Paper manufac-| although it may be deferred. 
"Vice-President “HORACE 3 OS ones = Great Britain and the; A year ago eee oe 
_ Manager—GO’ ni tates, especially the latter, |ran a series of articles on investing 
Béitor—FLOYD &. CHALMERS depend upon Canada to supply them|in common stocks. The principles 


es sie eeetly renee intervention, rg respecting with raw products, amounting to 62/that were set forth in these articles 
investments, business and national in 


Member Audit Bureau of Circulations 
} BAYNE MACLEAN 
President—JOHN UNTER 


per cent in some cases, yet book paper | are just as sound and just as com- 
and several other kinds of paper, | plete today as they were a year ago. 
made from Canadian raw material, | Emphasis was laid upon the neces- 
is imported into Canada, pays heavy | sity of selecting stocks with care, of 
duties and is sold to Canadian|not over-reaching one’s self in a 


THE FINANCIAL POST HAS THE 

LARGEST PAID CIRCULATION OF 

-ANY CANADIAN FINANCIAL PAPER 
tion statement ‘we sub- 


th the sworn finding of the Audit Bureau | printers, publishers and other buyers |rising market and of preparing an | 


of Circulations, independent | at lower prices than Canadian-made | investment list that will carry safely 
authority. FINANCIAL POST is the nt lis 

coy ~~ Soha paper submitting its| paper. At the same time Canadian-| through inevitable declines. 
circulation to the A. B. C. inspection. made book and board papers are| It would be unfortunate if the 


oe Ne RATES: being sold to foreign buyers at lower recent break of the — mar- 
Delenture and Dividend Notices—26e prices than to Canadians. ket had the effect of turning 
ru Canadian Printer and Publisher | investors away from common stock. 


"agate line. — : 
Contract rates upon request, asserts that manufacturers and other | The junior securities of our lead- 
Be x: SUBSCRIPTION PRICE: large buyers of printing insist on the | ing corporations are so attractive 

x Canada, —— ate ee ep gre 
eeissantrin. $8.00. 7s *4 | demand printers and publishers are |is practically no type of investor who 
required to import various kinds of |cannot find substantial benefit in 


Published by : ° : 
THE MACLEAN PUBLISHING CO. LIMITED | P&per.., pitting epme peepoetion of Kis or her 
143-153 University Ave. Terente2 | This newspaper of Canadian funds in such securities, But they 


tham Building, Murray printers says: must be bought with care. The 
en oecmen mere Peon ; son “It is very evident that the commer- |Current evidence that common stock 
a a 10/ cial printers of Canada are fully cog-|investing will continue among in- 
Malcolm, 505 Hi os. inn of the pick prices eer have * vestors generally, but on more con- 
London, The of y tor Canadian paper, and many Of |servative lines, is very definite. 
Ltd., 2, 3 4 Cocks: London, &. W.| them. have found it advantageous to : , 

7% ©: 3. Dead, Disecton ms n se en oe. not- oo does not - — 45 market 

: : standing the high tariff rate pro-|from enjoying healthy buoyancy. 
rea ts Tae. Domnaes Yeinsoom. |tecting the Canadian paper manufac-|If the public shows a disposition to 

It is the commercial printers /}41 common stocks, large corpora- 


- [me Fovanciat Post Suaver er aper for catalogues and other | ”' aune 
’ Supcunttigs. YeaR.y, $2. y large printing orders from manufac- | tions will finance by common stocks, 


Tus Financia Post Sugver or Mus. turers, who insist on the best possible |rather than by bonds, and this will 
YEARLY, $2. eee eeterlatinss at's ee prevent the bond market from being 
Tux FuvanctaL Post Reconp oF Prosrec-| ports, it sien cases manufacturers |flooded with undigestible securities 

TUsES. HALF YEARLY, $7 per volume. themselves import paper in large |and will help to maintain prices on 
Tue FrvanctaL Post Sunvex.or Canapian| quantities for their catalogues and | outstanding issues. 
Ous. Year.y, $2. — one eeeeeee, printing pe seimaiddeiie 
| Que Prvanctat Post Conronation Service. |, “Converters of paper, such as manu- FORD IN EUROPE 
» Special prices for selected | facturers of envelopes, paper boxes, TH results of Henry Ford’s ap- 


$20 
service. paper bags, wall paper, patterns, etc., = oN : : , 
= also may be included among the large plication of his high wage policy 


importers. to his European factories have been 


It is quite apparent then that paper : 5 7 
imported under the drawback accounts observed with much interest by in- 
for very little of the total value of the |dustrialists the world over. The 


imports. The facts disprove any asser- | adoption of Ford production meth- 


' 


TORONTO, APRIL 24, 1930 


a 


best quality and price. To meet the |for long term investments that there | fr 


THE 


———— 


FINANCIAL POST 


British Business Keeps 
Eye on Net Profit 


Is More Interested in Rate of Profit and Perman- 
ence Than in Big Individual Total 


By HERBERT N. CASSON 
Written for The Financial Post from London 


The average Englishman has & 
good, old-fashioned rule for measur- 
ing the efficiency of any business. 
He does not consider “gross profits, ° 
which are not profits at all. Neither 
does he think of volume of business 
nor of high buildings and marble 


onts. 
He thinks of the net profits in re- 
lation to capital invested. 

This does not mean that he shows 
all his net profit in his balance sheet, 
nor that he pays it all out in divi- 
dends. He makes a plentiful allow- 
ance for depreciation and risk, and he 
tries to have a “secret reserve.” He | 
plays safe. He does not believe that 
a company ought to be bled. 


No Short Cut to Wealth 


His aim is never to make a great | 
showing and capitalize his profits. 
His aim is to establish a business that 
will be permanent as well as profit | 
able, and that will not escape from | 
his control. ‘ | 

For this reason, the Englishman | 
is often called slow and unprogres- | 
sive. As a matter of fact, he is | 
neither. But he dislikes and distrusts | 
the short-cuts that lead to wee 
wealth. He wants to preserve his 
business for his sons. 

The net profits of British compan- 
ies, even in 1929, were fairly good. | 
Many are reporting an increase, al- 
though, taken as a whole, 1929 was a 
bad year. There was a jump in the 


Their net profits in 1929 had risen 
to $53,526,000—an increase of 27 per 
cent. 

Also, the report stated that grain 
and milling companies in Canada 
have increased their profits by 22 
per cent, that five food companies 
have had an increase of 17 per cent 
and that three amusement companies 
have had an increase of 100 per cent. 

Believe Canada is Sound 

The national wealth of Canada is 
now estimated at $30,000,000,000. 
And the general opinion in Britain 
is that the industries of Canada are 
now solidly established and on their 
way to make more and more profits. 

As Great Britain now has more 
than $2,200,000,000 invested in Can- 
ada, these figures for 1929 have 
greatly pleased British investors. 
The reports from other countries 
have not been as pleasing. 

There is.a general belief in Great 
Britain that Canadian prosperity 
rests on a solid basis. It has not 
been secured by Government subsi- 
dies nor by blowing financial bubbles. 
Profit has not been sacrificied in or- 
der to secure volume of trade. 

Always, a British business man has 
his eye on the permanency of the 
profits. There are some companies 
in Britain that have paid dividends 
steadily for a hundred years. These 
companies represent the British ideal 
and British business men are pleased 
to see that Canada, too, has the same 


' NEEDED IN THE BUDGET imports. The fa 

bi; e oa: 
HE finance minister has probably Stideadian weers Of. paper prefer to 
made up his mind as to the gen-/ buy in Canada, but they cannot be 
eral outline of his forthcoming bud- expected te bay a a dlsavantage, and 
get and no doubt most of the details | PP °citadvantage is removed. To in- 
: = ara (ag oe A mae etease the tariff would only add to the 

e Du Was made in isadvantage. 

Financial Post last week. It was, nn ae has been one a 
a a ore, the riff on paper, thoug 
of course, merely a forecast; finance among the vhighest in Pike customs 
ministers are secretive in the budget) schedule, has not resulted in securing 
period and they often change their|the home market for Canada. The 
minds. almost at the last. minute. ey is one higher tariffs, but in 

‘But it 4 likely that. Imperial er paper at fairer prices. 


ods and Ford wage scales in Britain 
and on the Continent have been 
sensationally successful. Ford has 
factories in Ireland, England, Hol- 
land, Belgium, Sweden, Denmark, 
Turkey and Germany, and plans to 
erect factories in Italy, Spain and 
Poland. All of these factories are 
owned and controlled by the British 
Ford Company, which is partially 
owned in Britain and largely man- 
aged by British directors. Wherever 
Ford cars are made, the finished 


bank rate. There was the Hatry | 
crash, the worst that England has | 
ever experienced. There were three | ; 
other smaller crashes and there was Too Big to Earn 
the depressing influence of the Wall} British business. men have long 
Street oe But re have held | memories and apparently they can 
up remarkably well. . | never forget the failure of the Great 
England’s best money-maker is the | Eastern, the first of all giant ocean 
Imperial Tobacco Company. It broke | liners. It was the biggest ship in the 
all its previous records in the mak- | world, but it was too big to.make a 
ing of net profits. It made nearly | profit. Better have smaller ships that 
$50,000,000. It increased its prof-| pay dividends, said the British. 
its by £2,000,000. It now has a gen-| A British business man would 
eral Reserve Fund of $22,500,000. Its sooner sell one article and make a 
total assets now stand at $382,500,- | dollar than sell twenty articles and 


ideal and is aiming to establish busi- 
nesses that can survive depressions. 


‘erence will be given another sub- 
(ae pu oe that some pro- SERIOUS PRICE DECLINES product is essentially the same 
. tection wait be afforded to the iron Bae country has been hit particu-| vehicle. Similar tools and machinery 
and steel industries of Canada’s larly hard by the decline in com-|and the same methods of manufac- 
Atlantic coast and to fruit and/|modity prices. Among the commodi-|ture and assembly are employed in 

vegetables, The low-tariff advo-| ties in which Canada is greatly inter-|every Ford factory throughout the | 
cates will be given certain conces-| ested and of which it is a producer|world. By watching and comparing | 
_ sions. but apart from the Imperial | for export markets are wheat, cop-/ results the company is able to dis- 
_ preference increase it will not be ‘a | per, lead, zinc, silver, pulp and paper. | cover and accumulate some interest- 
riff The most /In each of these commodities, prices |ing data. 
is j}have declined very seriously ‘during; One vital fact that has been 
the past few years. While pro-/|learned and that upsets many fine 
duction costs in a number of cases | theories as to labor costs and labor 
are being brought to lower levels |efficiency is that British, Irish and 
the achievement of these economies | Continental workers, when given like 
must necessarily be a much slower |conditions and treatment beat) 
process than the decline in the prices | American workmen. 


L ‘ themselves. Complete prosperity in 
- in the period of. post-war panic of /the industries affected cannot come 
- fiscal thought, remain a constant | without either a substantial reduc- 

- - menace to the investment of capital |tion in costs or a rising price level. 
_ and the development of business.|The rising price level is possible in 

_ The experi regard to pulp, paper and metal 
prices, but is not assured in regard 

to wheat and other grain prices. In 

the latter field, reduced costs must 


At the recent annual meeting of 
the Ford Motor Company, the Eng- 
lish company, the chairman, Sir 
Percival Percy, referred to the effect 
of high wages in reducing production 
costs. He said: 

“In Denmark, where we pay the 
highest wages in Europe, we find the 
lowest minute costs. On the other 
hand, in Belgium, where the wages are 


; be counted on to widen the margin | lowest, the minute costs are highest. 
_ mot reduce net revenue since they |of profit for producers. The situa- | This is no flash in the pan casual com- 
"gave sufficient stimulus to business |tion is not.unpromising in the other | Porisen. ak — Wook eat" sree 
- to offset the lower rates. fields. Price increases may be ex- mae & PSSTCS CARS Us CS: 
- No budget will be-complete with- | pected although little change in the| “What is probably more significant, 
out announcement of a definite debt | situation for the current year is pos- | during our task of co-relating and ad- 


retirement programme. This was a sible. justing the wage rates so as to secure 


‘matter that Mr. Robb scoffed at.| A three-year comparison of prices ap raat ling Hevea or 
i : a of some of our chief products is here | crease me ‘ulniniant wages at = Ant- 
ee ‘into force a plan iven: mah we actory. e@ response of the 
‘aes emesis of i ee ay ae, ae April April Apri | Wor er was almost immediately dis- 
: similar to that adopted by Ontario, : 1928 1929 1930 played by a reduction of minute costs.” 
Mr. tee ieee te maint tm his | Whent (0 ver Nt aster oar on ccording to Sir Percival, Henry 
pen deb ‘ction and.to show | 0% ( per bu.) ... "58 ‘53 |F ord has discovered that, in Europe 
tin his ee se os wed Copper (c. per Ib.) 19.90 14. | 88 in America: “high wages, short 

; > c, per oe 6 i. 4 

paid off the national’debt year by | Zinc («. per Ib) .. 506 see Se 

than the advocates of debt re- Newsprint (c. per Ib) 331 2.75 2.75 

ves suggested. This 28.00 *27.95 

‘the very obvious considera- 

just 


and the country’s prosperity are| ‘The influence of price declines on 
about as bad when too much is |cyrrent Canadian business should 
off the debt in one year a3/iot be ignored 

when too little is paid off, because - 
‘the larger sums obviously must be 
obtained by a level of taxation higher 


tha 

year that 

ignored ; t 

tion that the effects on business in i 94.1 °91.9 
paid 


STOCKS IN FAVOR YET 


hours and comfortable working con- 
ditions were the very best and most 
remunerative investment which cap- 
ital could make.” 


AN IMPROPER REQUEST 
ECENTLY, counsel for the Inter- 
tional Bridge Company and the 
Canadian National Railways ap- 
peared before the Ontario Railway 


|& Municipal Board and appealed the 
{$600,000 assessment of the Town of 


than would otherwise have had to be © pean expected bull market in bonds |Bridgeburg on the International 


has not materialized in the degree 
that was anticipated. With a gen- 
eral tendency to lower money rates 
and with the investment public suf- 
fering from the wounds of a severe 
common stock liquidation, there was 
every reason to believe that bonds 
would come back into investment 
favor and show a steady improve- 
ment in price this year. That price 
improvement has been very mod- 
QUALITY AND FAIR PRICES erate. At the same time, common 

HE Canadian book paper manu- stock prices have shown very sub- 
facturers, in reporting at the an- | stantial recovery and the volume of 

nual meeting of the Canadian Pulp |trading in stocks has come back to 

and Paper Association, asserted that above the volume shortly before the 

— the increase in paper imports into |crash in October and November. An 
Canada was due to the 80 per cent |average of 400 New York stocks 
drawback allowed to magazines and | has recovered from 140 in November 
farm papers on certain of the paper |to 182 now. Bonds which were at a 

used by them. But a reference to the | low of 96.3 (average 30 bonds) in 
trade figures of Canada for the| September are now 99.4 or slightly 


_+ imposed. If Mr. Dunning states that 
he has not been in office long enough 
to have worked out such a plan the 
country will willingly excuse him but 

it is reasonable to ask that he should 
indicate in his budget speech that a 
debt retirement plan is under con- 
sideration and will be announced in 
due course. / 


calendar year 1929 reveals that this | above where they were one year ago | 


is an inadequate explanation for the | when the.index was 98.9. 
increased importations of book paper|. Present events seem to deny that 
into Canada. the investment public generally is 
Printing papers come into Canada |soured on common stocks. Rather 
under four classifications.” Two of |investors seem to feel that their 
these are subject to a drawback of 80 |losses were due not to the type of 
per cent. The importations of these |investment they chose but to the 
two classes of paper increased from |lack of attention to fundamental 
approximately 5,000,000 Ibs; in 1928 |trends. People are not inclined to 
to 6,600,000 Ibs. in 1929, an increase | blame themselves for having bought 
of 32 per cent. common stocks, but for having 
paper upon which no/ bought the wrong stocks or bought 


8,400,000 Ibs. to 12,200,000, an in-/at too high a price. They feel that 
crease of 46 per cent in the same|they have learned their lesson and 
period. paper on which draw-|are.now ready to buy and sell on a 
back is allowed showed a smaller in-| more conservative basis, primarily 
creasé in importations than the|to buy only where there is sound 
papers on which drawback is not al-|management and to invest more 
lowed. Obviously, then, Canadian}for the long pull than for im- 
printers and publishers are importing |mediate profits. The recovery in 
paper into Canada for reasons quite |common stock prices has not bene- 
unrelated to any drawback allowed | fitted the ordinary speculating public 
= — by the Dominion Govern-/to any considerable extent, although 

2 ; out and out investors have of course, 
Canadian Printer and Publisher |gained. Speculative trading re- 
discusses this question in its current |cently has been confined largely to 
issue. It wonders why any kind of |investment trusts and to professional 
paper made in Canada should be sub-|operators. Now, however, the public 
ject to close competition from im-|/is in the market to a larger degree 
ported papers of the same kind in ‘and this, in fact, is a danger signal. 


Bridge connecting Bridgeburg with 
Buffalo. Counsel for the Canadian 
National contended that the bridge 
company and the Canadian National 
were the same body and that the 
bridge should not be assessed for 
municipal taxation. Formerly it 
was assessed at a fixed sum by 
agreement with the municipality, but 
this fixed assessment expired and the 
railway apparently wished to take 
advantage of the expiry arrangement 
to claim exemption from municipal 
taxation. 

This is a most dangerous and in- 
excusable procedure by Canada’s 
government-owned railway. The 
Canadian National Railwgys own | 
many millions of dollars of property 
in various towns and cities in Canada | 
j and it should pay the normal local | 
jtaxes on all of this property just 
the same as though it were a private- 
ily owned corporation. It benefits | 
from the operation of all municipal 
functions and those who make use 
of the C.N.R. for freight and pas- 
senger traffic and therefore who con- 
tribute to its revenues should like- 
wise contribute to the cost of muni- 
\cipal service for these properties. 
|The Canadian National competes 
\directly with the C.P.R. on the same 
level of rates and if it were put on a 





Stores Do Well 


England’s largest department 
store, Harrod’s, also broke all its 
records in profit-making last year. 
It reports a net profit of $4,170,000. 
It is paying 20 per cent on its ordin- 
ary shares. And it is carrying for- 
ward $750,000. ¥ 

H. Gordon Selfridge, the American 
merchant who owns the second larg- 
est department store in London, had 
his best year in 1929. His net profit 
rose to $2,205,000. Also, he controls 
about 20 stores in various parts of 
England. His total profits last year 
rose to $4,500,000. ] 

There was much grumbling about 
bad trade in the boot and shoe busi- 
ness, in England, last year, yet one 
manufacturing firm, Freeman, 
Hardy & Willis, is paying 55 per cent 
on its ordinary shares. The facts 
do not disclose any reason for the 
grumbling. ; 

One tobacco firm, Carreras, is pay- 
ing 50 per cent tax free. The Lon- 
don Gas Light and Coke Company 
has broken all records by making a 
net profit of $4,075,000. Even in the 
depressed cotton trade, several com- 
panies report record-breaking prof- 


its. 

The ship-building trade had a boom 
in 1929. More than half of the new 
ships in the world were built in Great 
Britain. And this greatly helped the 
iron and steel trade, 


Larger Coal Exports 


Even the coal trade, which is sup- | 
posed to be in the doldrums, put its | 
exports up by $45,000,000 in 1929. | 
Even in agriculture, there were many | 
bright spots in England last year. 
A number of apple-growers report a 
profit of $250 per acre. 

So, it is evident that the art of 
rofit-making is far from being 8) 
ost art in Great Britain. Many large 
fortunes are being made. The income 
from death duties alone now amounts | 
to about $350,000,000 a year. 

British business men are noticing, 
too, with increasing appreciation, | 
that Canada has become a country of 
large net profits. : 

A report was recently published 
in British newspapers, giving the 
profits of 36 Canadian companies. | 


New Books 


“The Theory of Interest” 

Interest rates, which directly influ- 
ence the daily affairs of every indivi- 
dual in the world and particularly 
those of business men, find their ulti- 
mate levels as a result of the influ- 
ences and counter-influences of a 
multitude of forces. That these influ- 
ences are not purely economic but 
range into the field of the psychologic- 
al and the sociological is recognized by 
Prof. Irving Fisher. This economist 
has summarized a number of his 
former writings and added some new 
thoughts in “The Theory of Interest,” 
just published. This volume may be 
expected to rank as one of the most 
forceful economic works of recent 
years, It provides the type of origin- 
al thinking that will influence economic 
thought the world over. 

Prof. Fisher introduces under a new 
name one of his former theories. He 
emphasizes the importance of the fac- 
tor of investment opportunity in de- 
termining rates of interest. 

It is perhaps significant that after 
such an exhaustive study of the sub- 
ject, the noted economist who, out of a 
busy life has found time to make this 
contribution to our understanding of 
fundamental economics should con- 





| clude with what seems clearly to be 


hs different basis from the C.P.R. in| his belief that interest rates are tend- 
drawback is allowed increased from|them at the wrong time and/the matter of taxation, there would | im¢ downward. He considers the three 


| be a tendency to extravagance in 
;operation and there would be unfair 
competition with the privately-| 
owned line, 
As a matter of fact, while the Can- 
adian National Railway is exempt 
from Dominion Government taxation, 
the C.P.R. is the largest single con- 
tributor in Canada to the annual 
deficit of the government-owned 
lines, 
Arguments for tax exemption for 
any publicly-owned utility or busi- 
ness enterprise are very weak in 
any event, but even such arguments 
cannot be made to outline a case for 
municipal tax exemption for Can- 
adian National Railway properties. 


groups of causes of variation in inter- | 
est rates to be: thrift and foresight, | 
which are tending to lower the rate; | 
progress of invention which first 
raises it and then lowers it, and 
changes in the purchasing power of 
money, which affect the nominal rate 
of interest in one direction and the real 
rate of interest in the opposite di- 
rection. As Prof, Fisher sees hope for 
monetary stabilization he favors— 
although mot very definitely—the ex- 
pectation of lowering interest rates. 
-“The Theory of Interest” is pub- 
lished by the MacMillan Company of 
Canada, Toronto, at $7. 


Winnipeg Hydro Expanding 
The Winnipeg City Hydro is calling 
for bids for 80 miles of steel tower 
a - a plant at Slave Falls, 
e value of the contract being a 
$750,000, ales tte 


make two dollars. He may be wrong, 
but such is his idea of good business. 

Above all else, he places his per- 
centage of net profit. 


POST - 
scripts 


HEREAS, the Algoma Central 

Seok Se petites: poseed tant 
pany has by i ition pray: a 
the time may be oxteaied for the 
construction and completion of that 
portion of their line of railway ex- 
tending from the National Trans- 
Continental Railway to some point 
on James Bay, and it is expedient to 
grant the prayer of the said petition; 
therefore, His Majesty, with the ad- 
vice and consent of the Senate and 
House of Commons of Canada enact 
as follows——.” 

Thus reads Bill 33 presented at 
the fourth session of the 16th parlia- 
ment of Canada concerning the Al- 
goma Central and Hudson Bay Rail- 
way. Two additional years are al- 
lowed to commence construction of 
that part of the extension of its line 
of railway through to Hudson Bay, 
and five years to complete the pro- 
ject. History tells us that Francis 
Clergue planned to build this line 
through to Hudson Bay and bring 
down fish fresh from these icy 
waters, to feed the jaded appetite of 
Pennsylvania business men. The 
right has been renewed regularly 
since the company’s charter was 
granted in 1899, 


Stop Me If You’ve 
Heard This One 


Not long ago, an institution which 
takes on a number of young men dur- 
ing the summer, on their salary re- 
ceipts printed a legend something like 
this: “Your salary is your personal 
business—a confidential matter — and 
spouts not be disclosed to anybody 
else.” ° 

One of the boys, in signing this 
receipt, added: 

_ “I won’t mention it to anybody. I’m 
just as much ashamed of it as you are.” 


The owner of the place was amazed 
to find one of his new workmen walk- 
ing along one hot day all bundled up 
in clothing. 

“Why on earth are you wearing so 
many clothes, Pat?” 

“Oi hov to paint this fince, and the 
label on the can says—it says, ‘To 
obtain best results put on at least 
three coats’.” 


More Quebec Motors 
Up to mid-April the Quebec Govern- 
ment had issued 62,994 automobile 
licenses as compared with 44,828 during 
the same period last year. It is ex- 
pected that the number will swell to 
around 200,000 before June 1. 


Security Review 


Frequent changes in business and finan- 
cial conditions make a regular review 
of even the most carefully selected ine 
vestment list advisable, 


We are pleased to extend the facilities 
of our analytical department to those 
desiring service of this character, 


Please write to our nearest office. 


A. E. AMES & CO. 


Business Established 1889 


TORONTO 
Montreal Vanceuver Victoria New York Lenden, Eng, 


W.R.G. HOLT 
C. H. RANEIN 


ember. 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Royal. Bank Building, Montreal 


Telephone: MAaquerte 224 


$1,200,000 


Holt, McMaster & Rank 7 


London Realty, Company, Limited 


64 % First Mortgage 20-Year Sinking Fund 
Gold Bonds ns 


To be dated May 1, 1930 To mature May Y, 1950 


Interest payable semi-annually May 1st end November 1st. Principal and interest poyahle in gold at eny branch of the Benk of Montreal 
in the Dominion of Canada. Coupon bonds, denominations of $1,000, $500 and $100, registerable as to. pri Redeem- 


able in whole or in part before maturity on 30 days’ previous 
104 up to and including Ist May, 1935; thereafter at 103 up to end including 1st May, 1940; thereafter at 
102 up to and including 1st May, 1945, and thereafter at 101. : 

Legal Investment for Life Insurance Companies under the Insurance Act of Canada 


Trustee: Taz Lowpow & Wesrzax Trusts Comranr, Lnacrzp. 
i 


614% First Mortgage Twenty-Year Sinking Fund Gold Bonds (this issue) 
634% Second Mortgage Gold 


CAPITALIZATION 


OB cctonererssincs 


79 Cumulative Preferred Stock ($100 par value) 
Coammnem Steele ccccicsscencctssnstssintbinbennacs 


notice at the following prices end 


interest = 


To be 
Authorized 


$1,400,000 
100,000 
400,000 
300,000 


and 
$1,200,000 
90,000* 


300,000 
300,000 


*Estimated. 


From a letter addressed to us by Mr. J. J. Lussier, President of the Company, we summarize as follows: 


THE COMPANY: London Realty Company, Limited, was incorporated under the laws of the Province of Ontario in 1926 - 


with Supplementary Letters Patent in 1930 and owns and operates an eight-storey modern, fireproof hotel building, known 

“Hotel London,” situated at the south-east corner of Dundas and Wellington Streets, in the City of London, Canada. At the eee 

tines, the Hotel Lendes contains 206 recms, while an additional 120 seems will be provided upen completion of the addition now 
construction. 


PROPERTY: The property owned by the Company may be briefly described as follows: The land has a frontage of 198 


feet on Dundas Street by 165 feet on Wellington Street, London, This corner is one of the most i 
London. Practically all of the automobile traffic passing through London converges at this point, and sear ot ae pi ofice bee 
nar ae sas small radius of this —_— The building, which was constructed in 1927, is thoroughly modern and 
pro rst- accom m in every respect. In addition to the hotel facili: the building i 

rented on a‘remunerative basis, The extension will provide for 4 additional mee » eee eT 


PURPOSE OF ISSUE: The proceeds from the sale of this issue of bénds will be used i rt i princi 
first mortgage bonds now outstanding to the extent of approximately $750,000, second ecu heats nde ne to me 
eae nnn $150,000, the balance to be wsed for a portion of the cost of erecting and equipping the addition to the 
ing. ‘* 


SECURITY FOR BONDS: The Trust Deed securing this issue will constitute a fi t specifi rtgage. ledge 
of and on all the Company’s real and immovable propesty, building and equipment, and a ‘frst, foating « pe mnpoe ae 
and on its other assets, present and future. The aggregate principal amount of first mortgage bonds to be presently issued shall be 
ay to the hope - $1,200,000, and = remaining first mortgage bonds shall be issued only against permanent improvements 
and the acquisition of additional property after completion of the present additi 
or fair value thereof, whichever is less, as more fully saeelind in the Trust i — ee ae a en ee ree 


ASSETS: The depreciated appraised value of the fixed assets owned by the Company, and of the preposed addition a 


appraised by the Sterling Appraisal Company, Limited, as of March 3ist, 1930, is $2,009,090.94. 
The present issue of first mortgage bonds represents, therefore, a mortgage gf 59.7% of such appraised value. 


EARNINGS: The net earnings of the Company for the years ended December 3ist, 192 D * 
operating expenses and available for the payment of the interest on the bonds to be issued ae i conaee 3 Nakrales 
as certified to by Messrs. Price, Waterhouse & Company, Chartered Accountants, were as follows: 


$144,757.65 
158,239.91 , 


Consequently, the earnings for the year ended December 3ist, 1929, were ] i i 

: \ , equal to over twice the int 
first mortgage bonds. The management estimate that the earnings of the Company, upon pewate y tae = cone - 
to over $250,000 per annum, which is equal to over 3.2 times interest requirements on this issue of first mortgages bonds or, 


MANAGEMENT : The management of the Company is in the hands of Mr. R. A. Lussier charge 
Company’s operations since its inception. Prior to his association with the present Company, Mr. utes Sen ene acho a 
Roosevelt Hotel, New York, and has been actively engaged in the hotel business for many years. The splendid results achieved i 
the London Realty Company, Limited, to date are an indication of the capable and aggressive management which the Company enjoys. 


SINKING FUND: The First Mortgage Trust Deed will provide that the Co i 
‘ ’ mpany will create - 
sinking fund and will pay to the Trustee in each half-year an amount equal to 1% of the een amount ake 
—. a oe — one-half — —— at the rate of 614% per annum on all bo i aha 
. ve been acquired leemed inki 
made on the 31st day of December, 1931 7 —? 


We offer these bonds for sale and delivery if, as and when isswed and received by us, end subject to the approval oc0eed. 
ings by Messrs. Ivy & Gillanders, London, and Messrs. Long & Daly, Toronto, Counsel a the koe end see E. 
Murphy & Co, London, Counsel for the Company. ; ae 


PRICE: 991 and accrued interest, to yield over 6.50% 
R.A.Daly&Co. Midland Securities Corporation 
LIMITED | LIMITED 


TORONTO + ONTARIO LONDON + * . ONTARIO 


The above sistements re mit guaranteed, but are based upon injarmation which we believe to be rolichle. 
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Business Conditions in Canada 


por of $98,000,000, while at the 
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- year of $6,711,763, 
g from excise taxes for the 


Fear That Speculativ 
® 
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EEE 


Commodity Prices{ 
Trem and Steels 
Foreign Trade: 


Stock 


Collections reported i 
t Cae Pp poor in most parts 


Business hesitant while budget news is 
awaited. 


Consumer’s goods index drops from 95 
to 98.4, in March. 


Maritimes see new hope in Besco plan 
and tariff prospects. 


End of fiscal year shows adverse trade 
dalance of $129,162,852. 


Navigation draws thousands of work- 
less to Great 


Despite 42 
date only 8 


Drenching rains cover three Prairie 
provinces during past week. 


Market strengthens under 
ership—liquor stocks favore 


usiness Awaits Dunning Budget 


Canada 


.c. grain drop, loadings to- 
3 p.c. below 1929. * 


gee lead. 


THE 


United States 


Cut of copper price to 14 cents meets 
excellent reception. 


Steel plant operations improve but stil! 
20 p.c. below 1929, 


Exports to Canada down $13,000,000 in 
Feb, to $57,695,000. 


Increase in business and bank failures 
causes distress. 


April 5 loadings of 908,000 cars are 
50,597 below 1929 figure. 


Cotton season will start with million 
bale increase in carry-over. 


Holiday profit-taking fails to 
strong upward movement, 


atem 


Survey shows 41 per cent of retail 
business done on credit. 


Experts says depression considerably 


worse than statistics indicate, 


Market Cloud 


On Business Horizon 
Puzzles U.S. Experts 


e Fever May Force Higher Money 
Rates and Upset 
Recovery 


usiness 


A Weekly Review of Business Conducted by The Financial Post 


and economic 


Leading - financial 
experts of the United States are 


apparently nonplussed b 
strange current 


the 


i and thorough 


make an immediate 
study of a problem which has to 
date proved baffling 


February, 1929. 
Money Now Chea 
To that to must be added 


oad will be attended to, a|¢> 
of ten miles on the Montreal- 


r 


the principal items to be 
this : er is the 


highway. 


ee agen . 
to highwane.¢f PT eeceiees 


1980 
3,152,000 $ 


4,283,137 $ 4,921,371 $ 60,576,785 $ 
57,080 64,307 


1035.6 


72,582 
117,487 
207,483 

15,548 

1,344,459 
1,051,114 


13,352,640 $ 
24,253,000 § 


220.2 


80,922,161 $ 
66,689,817 $ 


5,039,249 
7,678,429 
1,768,689 $ 
80,522,101 
1,810,707 


3,264,984 
4,220 
11,592,472 
680,697 
1,891,620 


6,089 
3,866 
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61 
3 $8,427,281,316 


Feb.) «..ces $ 45,499,000 $ 


1929 1930 
3,695,000 $ 45,275,000 $ 54,390,000 


$1,287 
1,467,175 
1,699,620 


70,788,438 


863,928 933,097 


267,879 
370,868 
618,898 
52,788 
2,924,855 
3,297,693 


280,261 


2,219,118 


24,068,018 $ 29,370,251 $ 42,950,228 
27,125,800 $ 100,246,900 § 97,514,300 


111.4 


97,042,055 $ 165,584,538 $ 194,000,356 
82,259,346 $ 140,197,144 § 177,183,202 


6,514,264 
13,089,021 

1,7 
49,161,554 

1,409,508 


8,489,376 
10,856 
21,207,187 
1,412,884 
1,346,459 


7,055 
4,164 


197 


5,715,615 § 


58,811 $ 
5 


11,404,244 14,934,061 
18,804,785 31,573,587 
8,425,889 @ 3,415,511 
162,421,914 109,914,905 
8,078,279 2,760,572 


7,259,542 7,890,809 
7,277 


, 19,853 
28,819,352 57,258,572 
1,664,172 


3,844,092 
2,989,223 2,854,362 


466 


466 
12,781,606 $ 10,188,083 


$ 6,026,446,089 § 7,522,611,061 


52,068,888 $ 148,082,019 $ 125,204,627 


47,448,000 $ 


92,287,000 $ 98,018,000 


| Current Bond Yields Ar: 
ie Attractive 


Yields now obtainable from high-grade 
public utility and industrial bonds suggest 
the advisability of immediate investment 
where income with security is a considera- 
tion, We shall be pleased to submit our 
recommendations upon request. 


b Royal Securities Corporation 


244 St. James Street, Montreal 


time last year, and the commercial 
por rate a year ago had soared 
irmly to the 6 per cent level, as 
compared with 3% to 4 per cent 


today. 

What then are we heading for, is 
@ question which concerns Canada 
almost as vitally as it does the 
United States. If the market is to 
be checked, will not money rates have 
to be raised again. But if money 
rates are raised what will happen 
to business? 

There is no doubt whatever that 
the American public’s s tive 
mania has not subsided. 
head of thousands upon thousands 
of brokerage offices that have 
sprung up mushrooms in all 
parts of the country, is enough to 
warrant that there will be every 
encouragement to would-be traders, 
and on top of that is the determina- 
tion. on the part of numberless 
thousands, to “get back” at the mar- 
— for having trimmed them last 


Death-knell to Upturn 
To attempt to check this fever, if 


January, 1930 were: number of failures, 
261; amount of liabilities, $8,661,000. 
The number of failures reported as 
compared with 1928, showed an in- 
crease in the Maritimes, in Quebec, 
Prairie Provinces and British Colum- 
bia, but declined in Ontario. 


Immigration , Figures published by 
the United States Bureau of bor, 
show 3,217 Canadians as having entered 
the U.S.A. during February, 1930, as 
against 163 Canadians who quitted the 
States for Canada in the same month. 
For the eight months ended Feb. 28, 
1930, 46,922 Canadians entered the 
U.S.A., according to this record, while 
1,946 left the States for Canada. 


Migrations of Britishers to Canada 
during the past four years have in- 
creased more than 25 per cent accord- 
ing to figures given out in the British 
— of Commons. This is in the 
face of a substantial falling off in the 
movement toward Australia and New 
Zealand. The figures were: to Canada, 
49,632 in 1926 and 65,558 in 1929; to 
the three Dominions, including Aus- 
tralia and New Zealand, 119,000 in 1926 
and 94,000 in 1929. 


Building Permits in 35 leading Cana- 
dian cities amounted to $11,964,700 in 
March, 1930, as compared with $22,118,- 
000 in March, 1929. The following table 
shows clearly the relative position of 
these cities in this regard, as compared 
with a year ago, It is significant that 
no less than 21 cities show increases. 


k | it continues at anything like the/¢ 
rate of. the past few weeks, would 


undoubtedly entail dearer money but 
dearer money would in turn yee 
ably sound the death-knell of the 
current business upturn which even 
now, under the excellent stimulus of 
cheap money, is proving thoroughly 
shy and backward. 

As far as business is concerned, the 
answer, simply is not in the back of 
the book. The market as now consti- 


tuted is largely a month to month |? 
e future is practically | ¥e** 


affair and ; 
anyone’s guess, Certainly it is far 
ahead of current business condi- 
tions, and is apparently sailing ahead 
on the rather unsound ground of 
1929 earnings which cer- 
tainly will not reproduced in 
1930. If it continues in this way, it 
would seem that there must be a 
day of reckoning, and if that in turn 
forces dear money on an already 
feeble business structure, the results 
may well include a recession such as 
has not yet even been approached. 
And it will be Canada’s recession 
te as much as that of the United 
tates. 
Building Off 44 Per Cent : 
Turning to current business condi- 
tions, the most interesting business 
index of the week, is the figure of 
building permits in 61 Canadian 
cities, for March. According to 
this valuable barometer, building 
permits for March were 44.5 per 
cent lower in March than they were 
in the same month a year ag0, the 
respective figures being $13,352,640 
as compared with $24,068,018 in 1928. 
The less important comparison, 
namely with that of February, 1930, 
shows an increase of 51.3 per cent 
for the new figure. 7 
It is interesting to analyze this 
figure by provinces. The only prov- 
ince to show a gain as compared 
with March, 1929, is British Col- 
umbia which shows an increase of 
$1,097,069 or 75.9 per cent. There 
were decreases in every other prov- 
ince, the greatest decline being in 
Quebee which‘ dropped $8,740,994 or 
76.8 per cent. The following table 
shows comparative figures for each 


province: 
March, 


638,465 
1,427,629 


Total 61 cities . $13,352,640 $24,068,018 

Carloadings for the week ended April 
12, showed a drastic decline against the 
seasonal trend, dropping 7,227 cars be- 
low the corresponding week of 1929. 
Although grain loadings were off 3,000 
cars, the drop in other divisions, espe- 
cially in the West was very sabstantial. 
Weekly loadings were down to 57,000 
cars, while total loadings to date are 
at 854,000 cars, a decline of 79,000 from 
last year’s figure. 


‘ Wheat in Store throughout Canada 
declined 3,000,000 bushels during the 
week ended April 11, to 191,155,000 
bushels. This compares with 185,871,- 
000 bushels a year ago. 


Mineral Production, the new monthly 
mining index published by the Do- 
minion Bureau of Statistics, makes its 
second public appearance this week, 
with figures for February, 1930. It 
shows that copper, feldspar, lead, petro- 
leum, silver and zinc production made 
gains over February 1929, the gains 
being as follows: copper, 30.8 per cent; 
feldspar (shipments) 13.3 per cent.; 
silver, 83.5 per cent; lead 56 per cent; 
petroleum, 70 per cent; and zine 28 
per cent. Production of asbestos, ce- 
ment, clay products, coal, gold, gypsum, 
lime, natural gas, nickel and salt, shows 
declines. 


Commercial Failures for February, 
1980, numbered 205 as compared ,with 
197 in the same month a year ago, 
while liabilities declined to $4,120,506 
as against $5,715,615. The figures for 


683,870 
Total, -35 cities ....« $11,964,700 $22,117,995 


Sherwin-Williams Make 
Changes in Executive Staff 
From Our Own Correspondent 

MONTREAL, — Announcement is 
made by W. S. Fallis, president of the 
Sherwin-Williams Company, Limited, 
of the election of Leo C. de Merrall 
to the board of directors of that com- 
pany to fill the vacancy caused by 
ee of the late Frederick A. 

cov. 

Mr. Fallis also announces the ap- 
pointment of Mr. de Merrall as director 
of manufacturing; A. O. Flambeck, as 
manager of lacquer division; and of 
R. S. Daly as genera! superintendent; 
all of the Sherwin-Williams Company, 
Canada, Limited. 
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FOREIGNERS? 
NOW SIX BILLIONS 
SAYS DOM. BUREAU 


But Canadians Still Own 
65 Per Cent of 
Securities 


From Our Own Correspondent 

MONTREAL.—The total invest- 
ment of British and foreign capital 
in Canada as at January 1, 1929, was 
$5,905,169,000 according to the Do- 
minion Bureau of Statistics. Of 
this sum, $2,197,683,000 or 37 per 
cent, was British capital; $3,470,087,- 
000 or 58 per cent was from the 
United States, and the remainder, 
$236,400,000 was from other coun- 
tries. As compared with correspond- 
ing figures as at January 1, 1928, 
British investments in Canada show 
a decrease of $17,612,000; United 
States investments an increase of 
$106,242,000, and other foreign 
Swvestanents an increase of $3,460,- 


0. 
These aperse compare within a 
small percentage with those 
published each year by The Finan- 
cial Post Business Year Book. 
According to the Business Year Book, 
foreign investment in Canada as at 
January 1, 1930, now amounts to 


$6,146,709,000 or an increase of |; 


$242,540,000 over the January 1, 
1929, figures now published by the 
Dominion Bureau. 
Canadians Own 65 Per Cent 

According to the Bureau’s figures, 
Canadians now own from 55 to 65 
per cent of the securities, of all 
enterprises located on Canadian soil 
and in addition have invested abroad 
the sum of $1,745,815,977, which is 
nearly 30 per cent of the outside in- 
vestment in Canada. Of these Cana- 
dian investments abroad, $95,916,848 
is estimated to be in Britain, $991,- 
651,727 in the United States and 
$658, 247,401 in other countries. 

Total indebtedness to outside coun- 
tries increased by approximatel 
$150,000,000 in 1928. Our inde - 
ness to the United States increased 
by $166,000,000 while that to Great 
Britain was reduced by $17,000,000. 
New Canadian issues in which out- 
side countries participated, including 
stock rights, amounted to about 
$720,000,000. Of this sum Canadians 
themselves took $414,000,000, United 
States $241,000,000, Great Britain 
$62,000,000, and other countries 
$3,000,000. In addition outside coun- 
tries purchased old Canadian securi- 
ties on the stock exchanges or made 
direct investments in Canada 
amounting to $100,000,000 of which 
the United States took $81,000,000, 
Great Britain $17,000,000 and other 
countries $2,000,000. 

Offset by $253,000,000 

Against these amounts of indebt- 
edness incurred by there 
must be set the sum of $253,000,000 
which is the estimated amount of 
indebtedness discharged by means of 
refunding, serial payments, retire- 
ments, sinking funds and repur- 
chases of Canadian securities from 
abroad. It is estimated that $156,- 
000,000 flowed back to the’ Uni 
States for these purposes, $96,000,- 
000 to Great Britain and $2,000,000 
to other countries. In the case of 
Great Britain more funds were sent 
back than came to hence our | 
indebtedness to her was decreased | 
by about $17,000,000 ($96,000,000- 
$79,000,000). There continued to be 


‘geo | considerable repurchase of municipal, 


provincial and corporation bonds 
from Britain by Canadians and 
ital structure such as 
that of B. C. Electric were also 
important influences. : 

ommenting on the current situa- 
tion, the Bureau says 

Mach Capital Attracted 


“During the last two years there has 
been a continuation of the movement 
of outside capital into new ventures in 
the Dominion. Such investments 
affected a wide range of interests, in- 
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Exports of Flour ( 
Touch New Low 


Crom Our Own Correspondent 

MONTREAL —Canada’s 
share in North American 
wheat flour exports, and total 
wheat flour exports them- 
selves, have Sroaped to the 
lowest point in the last ten 
years according to figures pre- 
pared by the Canadian Millers’ 
Association, 

The following table shows 
the drastic decline that has 
occurred during the period 
covered, namely from Septem- 
ber 1 to February 28 in each 
year: 


5,216,000 7,437,000 


6,034,000 8,406,000 41.8 58. 
3,921,000 7,920,000 33.1 66. 
8,559,000 6,902,000 34.0 66.0 


cluding chain stores, banks, investment 
and finance houses, tourist resorts, 
hotels, recreation camps, public utili- 
ties, assurance companies and various 
industries, ee the latter were min- 
ng, oils, pulp and paper, breweries, air- 
craft, textiles, motor car and various 
metal industries, 
_ “A noteworthy development is seen 
in merger movements of an interna- 
tional character which have included 
Canadian industries concerned with 
non-ferrous metals, matches, biscuits, 
milk products, grocery staples, brewery 
products, paper, chemicals, hotels, ete. 

“There were also further examples 
of industries located in Canada poasias 
from outside control to that of Cana- 
dians. These included gas and coke 
plants, paper, agricultural implements, 
textiles, mines, public atilities and 
metal industries. 

“While capital owned by Canadians 
increased about $167,000,000, capital 
owned in Canada by outsiders increased 
$152,000,000 hence capital exports were 
again somewhat in excess of imports.” 


Oil Shares, Inc., Benefits 
by Improved Market 
From Our Own Correspondent 


MONTREAL. — Betterment in the 
market for oi] stocks is reflected in 
the balance sheet position of Oil 
Shares, Incorporated, at the end of the 
first quarter of the current year, 
March 31. At that date the market 
value of the company’s investments 
was $12,494,287 as compared with a 
cost value of $13,038,399, whereas the 
market value of investments held at 
December 31, 1929, was $8,884,415 
against a cost value of $11,074,352. 

Interest, dividends and _ reali 
profits in the first quarter of 1930 
amounted to $189,878 and the net in- 
come for the period was $129,402. In 
his statement to shareholders, F Sulli- 

resident of the company, pointed 
out that improvement in conditions in 
the oil industry had been more clearly 
demonstrated since March 15 and that 
the net assets value of Oil Shares In- 
corporated units was $66.23 on March 
31, as opposed to $55.09 per unit on 
March 5, 1930, 

Arrangements have been made 
whereby shareholders are assured of 
a ready market for their units at prices 


ted | closely related to the break up value of 


J. P. LANGLEY & CO, 
Established 1889 


G. & HOLMESTED 
Trustee in Bankruptcy Proceedings 
Offices: McKinnon Bldg., Toronto 


Unlisted Stocks and Bonds 
BOUGHT—SOLD—QUOTED 


McFETRICK & CO. 


NEW TRAMWAYS BUILDING 
157 CRAIG STREET WEST 
MARQ. 4121° MONTREAL 


Timely Investments 


Williams, Partridge 
& Rapley, Limited 


360 St. James St. W.. Montreal 


U.S. HITS $17,000,000 
TRADE IN LEATHERS 


Tariff Tinkers Put Impost 
Against Healthy Cana- 


dian Trade 
From Our Own Correspondent 

MONTREAL, — The latest blow to 
Canada’s trade hopes with the United 
States is the announcement that the 
conference of senators and representa- 
tives have once more placed Canada’s 
$17,000,000 trade in hides and leathers 
on the duty list. These commodities 
have been on the free list for years but 
the new duties (if not vetoed by the 
president) place an impost of 10 per 
cent on hides; 12% to per cent on 
leathers and 20 per cent on shoes. 

The committee has also confirmed in- 
creased rates on cattle, cream and a 
goodly part of the fish aeons and 
upon many other items such as alsike, 
clover and flaxseed, 

After going over the rate schedules 
the commission will approach its most 
knotty problem in the administrative 
section of the bill. Here are two out- 
standing questions: 

Revision is Challenged 

Shall the power of revision, upward 
and downward, be taken from the 
president’s hands, and placed in con- 

tess and shall the farmers of the 

nited States be paid a bounty upon 
what produce that they may export? 
The senate says yes, the public no. 
Most important, President Hoover says 
no, and if these stumbling blocks are 
not taken from the bill, the president 
will hardly be able to sign it despite 
the fact that he has been pressing for 
action upon the tariff, and congress 
has. been at work upon this extra- 
ordinary Hawley-Smoot measure for 


months, 
ee more 


Marquis Wheat 
‘Marquis wheat still 
than one half of the western grain 
crop, This is shown by test samples 
taken from 43 cargoes of Canadian 
wheat exported to England in 1928-29 
and reported by the Dominion Depart- 
ment of Agriculture. The tests were 
made at the Dominion Experimental 
Farm at Brandon from samples col- 
lected by the Canadian Co-operative 
Wheat Producers at export ports. 
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INVESTMENT 
SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


BRITISH CANADIAN TRUST COMPANY 


Incorporated by Special Ordinance of the Northwest Territeries of Canada 
(1901 Chapter 35) te Act as 


Executor, Administrator, Mortgage Loans, 
Trustee, Guardian : Rental Agents 


Authorized Trustee 
in Bankruptcy 


INSURANCE 
Managers: BRITISH CANADIAN FINANCE, LIMITED 


Office — 321 6th St. 8, 
LETHBRIDGE, ALBERTA 


H. D, ROOD, Manager and Secretary 


Refineries - 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Saint John, N.B. 


HAMILTONBRIDGE COMPANY 


Designers, Fabricators and Erectors 
of every class of 


Seentenel Steel Work 


Head Office and Works: 


HAMILTON 


- CANADA 


Everybody ready for 
Amos ’n’ Andy? _ 


relaxation and entertainment. But there must be 


[reteati a time in every well-ordered life for 


a serious side to life, too. The age which has 
made it possible for millions to listen to Amos ’n Andy, 
is moving fast. The wonderful becomes commonplace 


almost in a day. 


There remains unchanged, however, basic laws which 
cannot be ignored, and ‘one of them is “Knowledge is 
Power.” We cannot hope to bluff our way through 
life as Andy is doing, 


There is today more than ever before a demand for 
efficient men in business, and business itself must be 
efficient if it is to survive, 


We must keep informed if we are to keep pace with 
modern industry. It is recognition of this truth that 
makes business and technical papers so carefully read 
and so widely circulated. 


Canadian Machinery 


Power House 


Metal-working and Manufacturing Power Plant Engineering and Design 
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Printing and Publishing 


Canadian Advertising Data 
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Pulp and Paper Mills Power Developments 
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Woods Manufacturing 
Company, Limited 


Tents 
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Tarpaulins 
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Cotton Fabrics 
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Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 


Owning ‘and operating mills at 
Marray Bay, Que. Sault Ste. Marie, Ont. 


Beaupre, Que. Iroquois Falls, Ont. 
Sturgeon Falts, Ont. 
Espanola, 


Smooth Rock Falls, Ont, 
Fort William, Ont. 
Pine Falls, Manitoba 
; Daily Capacity 2200 Tons Newsprint 
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High Grade Bleached Sulphite Pulp 


NEWSPRINT PAPER 
AND LUMBER 
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QUEBEC, P.Q. 


Canada Power & Paper 
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125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 


CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.—Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 


Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 
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Grand’Mere, Que. 
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Pembroke, Ont. 


Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 


Wayagamack Pulp and Paper Co. 


Three Rivers, Que. 
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Newsprint Price Policy 
For Second Half of Year 


Should Be Stated Shortly | rec ow orrcrrurains | 


Publishers’ to Get One 
Month’s Notice of 
Change 


OUTLOOK IS BETTER 


Status of Producers Appears 
to Have Strengthened 
During Recent 
Months 


From Our Own Correspondent 

MONTREAL.—Definite informa- 
tion should be forthcoming in the 
next four or five weeks regarding 
the price of newsprint for the last 
half of the year. It will be recalled 
that when the Canadian paper pro- 
ducers withdraw their terms for the 
first half of the current year, it was 
said that no change would be an- 
nounced until the mid-year and that 
sufficient time would allowed to 
elapse before putting a new rate into 
effect, if any. 

There have been numerous stories 
circulated to the effect that a new 
price schedule has been arranged for 
the last six months of 1930. Such 
being the case the producers and 
publishers have managed to keep the. 
matter a secret. During the past few 
weeks despatches from New York 
and elsewhere have said that news- 
pes would be increased $5 a ton, 

ut such stories have usually been 
scotched. 


Small Increase Possible 

The latest story, however, merits 
more consideration than those which 
have gone before. It is to the effect 
that an increase of $1 a ton would 
be put into effect on July 1 and that 
at the end of the year, the price of 
newsprint would be further increased 
to $57.50 a ton. 

Here again, it is impossible to 
secure confirmation. Numerous meet- 
ings between publishers and pro- 
ducers have been held of late and it 
is generally understood that the out- 
come has been satisfactory. It is 
believed that the publishers would 
not be adverse to a nominal increase, 
but would likely object to any 
attempt to enforce an increase of $5 
a ton. 

The producers have many good 
arguments on their side as to why 
the price of Sewage should be 
increased. Much the same can be 
said for the publishers opposing 
a higher price. A compromise, how- 
ever, is well within the realms of 
possibility and a new schedule along 
the lines mentioned above might 
meet with the wishes of both parties. 


Operations Have Improved 

Since the establishment of the 
| Newsprint Institute of Canada and 
the stabilization of prices just over 
a@ year ago, the newsprint indus 
has strengthened its position, thoug 
there is still room for improvement. 
There has been a more even distribu- 
tion of tonnage, but some producers 
have not been overly active. 

Since the beginning of the year 
operations have been just under 70 
ad cent of rated capacity. This is 

ess than during the same period a 
year ago. In comparison with other 
phases of industrial activity, this 
ratio may seem high, but when the 
heavy capital expenditure on a news- 
print mill is considered, it is appar- 
ent that operations have to be main- 
tained at a high level in order to 
realize sufficient profit to enable a 
reasonable return on the investment. 
During this three-months period 
some of the Canadian mills have 
averaged well below the 70 per cent 
level, while others have been running 
at capacity. The former group of 
companies obviously will have 
trouble in meeting their fixed 
icharges this year unless a price 
‘increase goes through or the volume 
jof business is larger. 
Reasons For Increase 

In asking for a price increase, the 
producers point out the difficulties 
that are ahead of them if they have 
jto continue selling newsprint at 
| $55.20 a ton on the present volume 
{of business, They further make the 

point that as the United States is 
becoming more and more dependent 

jupon Canada for its newsprint sup- 
|ply and that it is better for the con- 
|sumer to meet the producer halfway 
jand permit a higher price so that 
| the manufacturers will not get into 
| financial difficulties. In the long 
|run, there is no doubt that the pub- 
lishers will have to pay the price 
|asked by the Canadian manufacturer 
jand it is better that readjustments 
be made on an amicable basis, rather 
than fighting any change. 

In opposing a price increase, the 
| publishers have taken the stand that 
business conditions do not warrant 
/@ price increase at this time. Further 
, that the rated capacity of the news- 
|print mills is far in excess of demand 
one that any attempt on the part of 
| producers to increase the price would 
| be creating an artificial value, not 
| justified by supply and demand. 
| They also claim that the capitaliza- 
|tion of the producing companies is 
{too high in relation to the actual 
‘investment and that they do not feel 
lealled upon to pay dividends on 
|watered stock. 

_The charge of watered stock is a 
idifficult one to prove at any time. 
|The fact remains that the newsprint 
| producers, taken as a whole, are not 
|making much money; in fact, most 
|of them are running pretty close to 
the border-line. It might also be 
pointed out that newsprint costs now 
‘are lower than they have been in a 
long time. Despite the saving ef- 
| fected in this direction, the publish- 
jor have raised advertising rates on 
{several occasions. The saving on 
|newsprint has not been passed along 
,;to the advertiser. 

Meet Cut in Revenue 

This latter charge is partially 
|answered as far as the present situa- 
,tion is concerned, by the expectation 
that advertising revenue will likely 
|be lower in 1930 than in 1929. While 
jit is true that advertising linage in 
the first quarter of this year has 
slightly below that of last year, it 
is also true that the publishers have 
cut down on expenses, through a 
reduction in reading matter and in 
some instances by decreasing the 
size of their paper. 

Cut Size of Sheet 

How the costs of production can 
| be effected by reducing the size of 
‘the paper is well illustrated by the 


Higher Paper Price 
Attracts Speculators 


From Our Own Correspondent 

MONTREAL. — Recent ac- 
tivity in the newsprint stocks, 
more especially those of 
Abitibi and Canada Power, 
have been attributed to the 
power developments of the 
former company. This is a 
reasonable explanation, but 
does not go far enough. Much 
of the et which ‘is of a 
speculative calibre, has been in 
anticipation that a price in- 
crease will be put into effect 
at the half-year. 

When the Canadian pro- 
ducers withdrew their offer of 
contracts on a high price scale 
early in the year, International 
Paper announced that it would 
not make any change in its 
price policy until July 1 and 
that a month’s notice would be 
given to the publishers if any 
change was to be effected. 
Accordingly if a price increase 
is decided upon, notice to that 
effect will be sent out within 
the next four or five weeks. 
At present opinion is divided 
on the possibilities of a higher 
price being secured for news- 
print. 


results achieved by the New York 
World which reduced the width of 
its columns on March 17 from 12% 
to 12 ems. An em is equivalent to 
1/6 of an inch. An insignificant 
item by itself but taken in conjunc- 
tion with the millions of pages 
printed during the year, the reduc- 
tion means a saving of approxi- 
mately $200,000 a year on newsprint 
costs. The costs of changing over 
to the new width of column, accord- 
ing to the business manager of the 

per, was not nearly as much as 

d been anticipated. 

If this policy were adopted by 
other metropolitan newspapers, it 
would have an appreciable effect 
upon the consumption of newsprint. 

is was one of the threats held out 
by the publishers to the producers 
when the latter attempted to in- 
crease the price of newsprint $5 a 
ton early in the year. 

Should Work Together 

It cannot be said that this policy 
is farsighted. The recent confer- 
ences between the publishers and 
manufacturers are said to have pro- 
duced a better feeling between the 
two parties and it is doubtful if any 
campaign of antagonism would be 
carried out. After all, if the publisher 
is dependent upon the Canadian pro- 
ducer for his newsprint, it is better 
that matters of price should be 
settled by arbitration than by open 
warfare. 

Thus it is possible that within the 
next month, some announcement will 
be forthcoming as regards the price 
of newspprint for the balance of the 
year. ere is a good possibility 
that no change will be made until 
the beginning of 1931. In any event, 
the groundwork of a better feeling 
has n laid between the producer 
and consumer and when a new 
schedule is put into effect, there 
should be no unfavorable reaction. 

Meantime study of the March pro- 
duction figures does not make such 
gloomy deductions as a cursory ex- 
amination would show. Although 
Canadian newsprint mills operated 
at only 68.4 per cent of capacity in 
March, as compared with 69 per 
cent in February, due to the addi- 
tions of two new machines during 
the month, actual production and 
shipments of 207,485 and 208,629 
tons, respectively, were well in 
excess of the previous month’s fig- 
ures. Compared with the same 
month last year, there is a moderate 
decline, but not sufficient as to war- 
rant the opinion that figures for the 
full year will be appreciably lower 
than those recorded in 1929. 


NOVA SCOTIA SEEKS 
TO CONTROL CUTTING 


'Propose Amend Act Bearirg 


Upon Pulpwood 
Operations 


Nova Scotia Land Tax Act is proposed 
by the Minister of Lands and Forests. 
It provides for government control of 
pulpwood cutting, in so far as holders 
of woodlots totalling more than 1,000 
acres are concerned. Further, the bill 
| provides that no such holders shall fell 
any tree unless authorized and in 
accordance with the terms and condi- 
tions of the license, to be issued, “sub- 
ject to such terms and conditions as 
the minister deems profitable” and 
subject to being revoked by the min- 
ister at any time, 

The word tree for purposes of the 
bill is taken to mean any tree or 
sapling for being manufactured into 


ulp. 

" A fine of from $10 to $20 {s applic- 
able to offenders against the Act, with 
the “felling, or attempted felling, aid- 
ing abetting, counselling, or procuring 
the felling of each tree,” being con- 
strued as a separate offence. 

Every tree felled in violation under 
the measure, will become the property 
of the Crown, subject to seizure, and 
may be sold under the ministers’ direc- 
tion the proceeds to become part of 
the provincial revenue. The penalties 
prescribed may be recovered or en- 
forced by civil action or under the Nova 
Scotia Summary Convictions’ Act. 


Saint John Pulp Exports 


Lower in Last Quarter 


From Our Own Correspondent 


MONTREAL.—Wood pulp exports to 
the United States from the Saint John 
Consular district during the first 
quarter of 1930 were valued at $237,- 
177. This is a decline of nearly $200,000 
from the corresponding quarter of 1929, 
when shipments were worth $437,180. 
The exports of wood pulp in the dis- 
trict have been in depression during 
the current year and this slump has 
played a prominent réle in the general 
decrease of lumber products exported 
from United States. 

Exportation of newsprint from the 
district assumed a new volume during 
the closing part of the 1930 period. 
when $131,847 worth of this kind of 
paper was shipped out of Saint John 
to United States. This newsprint was 
produced in the new plant of the In- 
ternational Paper Company a‘ Dal- 
housie. z 

For the period there was no mention 
made of rough or peeled pulp wood 
exports. Little pulp wood is shipped 
from United States by water each year 
before April 1, because of navigation 
hazards. Comparatively a small quan- 
tity of pulp is shipped by water during 
the winter and early spring, also, the 
shipments being at heaviest volume 
from the middle of April till the middle 
of November. 


James MacLaren Pays Large 


Sum for Flooding Farms 
From Our Own Correspondent 

MONTREAL.—The chairman of the 
Quebec Public Service Commission has 
handed down awards totalling $197,- 
$36 to cover farm lands ‘which will be 
inundated to form a water storage 
basin on the Liévre River, about thirty 
miles above Buckingham, P.Qq. 

The floodings result from plans of 
the James MacLaren Company Limited, 
of Buckingham, owners of power rights 
along the Liévre River, to develop 
hydro power for use in their own mills. 
The storage basin for the impounded 
water will he about thirty miles above 
the dam and mills, and lands on each 
side of the Liévre River thus will sink 
below the level of the waters at their 
average height. 

In a number of instances, farm 
houses, barns and outbuildings of all 
kinds, are inside the inundation line. 
Accordingly the Public Service Com- 
mission was called upon to adjust the 
value of the buildings as well as of 
land to be flooded, plus depreciation 
caused to the balance of the properties 
affected. 

The highest amount awarded to any 
individual was $28,000; the lowest $600, 
but the greater number of awards were 
in the region of $8,500. 


Dalhousie Paper Moves 


Through Saint John Port 
From Our Own Correspondent 


MONTREAL.—Saint John port has 
become temporarily the newsprint ship- 
ping centre for the new Dalhousie mill 
of the New Brunswick International 
Paper Company. It was found neces- 
sary to use the port in shipping Dal- 
housie newsprint, until the ice had 
ceased to be a problem in Bay Chaleur. 

When the ice has cleared away from 
the mouth of the Restigouche and the 

| Bay, Dalhousie Harbour and the new 
dock will be the scene of shipments. 


Minnesota and Ontario 
' Earns $20.66 on Common; 


' 


| Working Capital Down, 


The: Minnesota & Ontario Paper 
Co., and subsidiary companies had 
gross profits in 1929 exceeding those 
in 1928, but because of increased 
expenses the net earnings were 
down. The net income available for 
preferred common dividends, how- 
ever was higher than the previous 
year in view of the fact that the 
orereneten written off in 1929 was 
only 
$1,450,188 in 1928, the reduction be- 
ing due to the operations over the 
year under review having been con- 
siderably below normal capacity. 
This makes the earnings shown on 
common $20.66 a share as compared 
with $20.41 a share in the previous 
year. Before charging gepreciation 
and amortization and taxés, the bond 
interest was earned more than three 
| times as in the previous year. 


CONSOLIDATED PROFIT AND LOSS 
ACCOUNT 

Years Ending Dec. 31 

1929 1928 

z $ 
6,998,671 
1,659,485 
5,339,186 
623,581 


Gross profit 
Less: Expenses . 2,172,481 
y 5,122,818 
Other income 748,521 
5,871,339 
1,985,151 
175,852 
1,274,658 
185,189 


| Net earnings 

Less: Interest 
Amortization, etc.:.. 
Depreciation 
Prov. for taxes .... 


1,930,495 
162,062 
1,450,188 
170,837 
2,249,686 
106,998 


2,300,989 
Other deductions® . 135,113 


2,142,687 
225,360 
1,917,327 
35,743,227 


2,165,876 
225,360 


Net income 

Preferred . dividends. . 
Surplus for year 1,940,516 
Prev. surplus 37,660,554 


Bal. carr. forward... 39,601,070 37,660,554 


*Proportion applicable to minority stock- 
holders of National Pole & Treating Co. 
tIncludes depreciation and amortization. 
Times bond int. earned.. 3.03F 3.08+ 
Earned on preferred .... $57.66 $57.05 
Earned on common $20.66 $20.41 
+Before depreciation. 


| _The company, which is controlled 
through the majority ownership of 
stock by Backus-Brooks Company of 


$1,274,658 as compared with) 


5,962,767 | 


Minneapolis shows on its balance sheet 
total assets of $96,341.859 of which 
$15,571,391 are current assets. Its 
fixed assets are shown at $72,958,615 
and this includes electric and hydraul- 
ic power plants, paper and pulp mills, 
insulite mills, saw mills and planing 
mills, treating plants, industrial sites, 
timber lands, timber permits and pulp- 
wood and timber limits, railroad and 
equipment, logging railroads, furns and 
logging equipment. There is also an 
item of $2,061,693 the greatest part of 
which represents investment in other 
companies, 

The company has a funded debt of 
$29,900,000 and reserves for deprecia- 
tion of power plants, mills and de- 
pletion of limits $6,010,090. 
plus of the company is shown as $39,- 
601.071 as compared with $37,660,554 
at the beginning of the year. 

Cutrent assets are shown as $15,- 
571,391 and current liabilities at $7,- 
050,894 making a working capital sur- 
plus of $8,520,497 which is down from 
$11,125,392 at the end of 1928. 


Canada Meets Half of 
States’ Pulpwood Needs 


From Our Own Correspondent 


MONTREAL. — Canada’s contribu- 
tion to the paper supply of the United 
| States in 1929, expressed in cords of 
wood, amounted to about 5,433,000 
cords. Of this amount unmanufactured 
| pulp wood amounted to 1,294,995 cords, 
mechanical pulp accounted for about 
196,000 cords, chemical pulp for about 
987,000 cords and newsprint paper for 
some 2,965,000 cords. 

The United States forests provided 
for about 5,500,000 cords so that the 
quantity imported from Canada in vari- 
ous forms was about the same as was 
cut from the domestic forests. 


South American Buys 

Canadian Made Paper 

From Our Own Correspondent 
_MONTREAL.—Three loads of Cana- 
dian newsprint have gone to Buenos 
Aires and Montevideo, in recent months. 
The shipments have been made from 
Portland, whence the paper has been 
shipped by rail and schooners, from 
eastern Canadian plants. In the most 

recent shipment were 1,300 tons. 


The sur-| 


DOMINION TEXTILE 
STOCK STRONGER 
AS REPORT NEARS 


‘Discounts Hopes of Favor- 
able Showing for Past 
Year 


From Our Own Correspondent 

MONTREAL.—Shares of Domin- 
ion Textile Company have been 
stronger recently and at present 
prices of around 73 reflect a gain 
of about 10 points from their low 
point of the year. The strength may 
be due in part to the expectation of 
a more favorable financial statement 
than was previously anticipated, 
while the possibility of a textile con- 
ference in the current year may be 
considered an encouraging factor. 

Publication of a poor report by 
one of the cotton companies and 
suspension of the common dividend 
by another had a disturbing effect 
on the market for Dominion Textiles 
stock which sold off several points. 
At present prices the $5 dividend 

ields about 6.9 per cent which is a 
high return in comparison with 
yields of a year or two ago. How- 
ever, conditions in the textile in- 
dustry are not satisfactory and the 
outlook is such to justify, the pres- 
ent levels of Dominion Textiles 
shares. 

On the other hand the manage- 
ment maintains silence regarding 
earnings during the year and the 
market is evidently judging Do- 
minion Textile’s position by the 
situations which are known to exist 
in the other two leading cotton com- 
panies. But there is a possibility 
that the Dominion Textiles may 
show little change in its annual 
report for the year ended March 31, 
1930. The statement is expected in 
the second week in May. 

Increased Profits in 1928 


In the previous year ended March 
31, 1929, the company managed to 
increase its earnings despite the fact 
that other concerns showed material 
decreases. Net profit amounted to 
$1,665,448 as compared with $1,593,- 
512 though earnings per share were 
$5.66 as opposed to $6.48. This drop 
in per share earnings was due to the 
issuance of 45,000 additional common 
shares during the year. Funds 
obtained from the stock offer were 
used to defray the cost of acquiring 
Sherbrooke Cottons and Drummond- 
ville Cottons. 

What contribution these companies 
have made to earnings in the past 
year remains to be seen, but it is 
believed that these tire fabric sub- 
sidiaries have been profitable factors 
in the affairs of Dominion Textiles. 
If the company has suffered the 
decline from sales of cotton goods 
that has been the lot of other cotton 
manufacturers, it is possible that 
these may have been largely offset 
by profits from the tire fabric 
concerns. 


CAN. MARCONI PLANT 
READY NEXT MONTH 


Will be Largely Devoted to 
Production of 
Radios 


From Our Uwn Correspondent 

MONTREAL, — Completion of the 
new plant of Canadian Marconi Com- 
pany, Limited, in Mount Royal is ex- 
pected by the beginning of May. When 
it is finished, the\entire Marconi fac- 
tory organization will be moved into 
the new quarters. . 

Every facility for the manufacturing 
and testing of radio sets and wireless 
apparatus has been embodied in the 
new plant. Research, paint, electro- 
plating, core-winding, and other de- 
partments will all have special 
quarters. 

A feature of the new building will 
be the aerials on the roof, from which 

| numerous lead-ins will be used for ex- 
perimental work. Rail lines of both 
Canadian National and Canadian Pa- 

cific adjoin the property. The area of 

| the plant site is 125,000 sq. ft. The 

| plant will have three stories above the 
ground, while provision has been made 
for additional stories. 

Earnings of Canadian Marconi Com- 
pany for 1930 are expected to show 
scme improvement; in 1929, profits 
amounted to $472,664, or approximately 
4 cents a share on the common stock. 


National Breweries to Have 
“Black Horse” Illuminated 


From Our Own Correspondent 

MONTREAL.—Plans have been com- 
pleted by National Breweries for the 
construction of the largest’ electric 
| Neon tube sign in the world atop the 
| Dawes Brewery, contract to be carried 
| out by Asch Limited. The sign itself 
will be 75 feet high and 180 feet long, 
and the same work will take approxi- 

mately 100 tons of fabricated steel. 

As it is to be a bilingual notice, the 
word “biére” will appear on it. That 
| word alone will be 45 feet long and 8 
| feet high; the word “Black” will be 92 

feet long and 12 feet high, as will the 

word .“Horse.” Thirty-two feet long 
and eight feet high are the dimensions 
of the three letter word, “Ale.” 
| _The famous “Dawes Horse” will be 
sixteen feet high, the head alone being 
twenty feet from the tip of the nose 
to the tip of the ear. The belt on this 
mammoth animal will be twenty feet 
by four feet wide. The eye will be three 
| feet across and the front hoof will 
measure twelve feet across the bottom. 
The sign will face both north and 
south and will be visible for many 
| miles from Montreal. 


| Vancouver Kraft Mills 


| Undecided About Mellon Mill | 
From Our Own Correspondent | 
MONTREAL. — Despatches from the | 
; coast state that no decision has yet | 
| been made by the Vancouver Kraft | 
} Mills, Limited, regarding the opera- | 
| tion of its plant at Port Mellon, B.C. 
| It is understood that one of the chief 
difficulties in the way is the situation 
|in the lumber market, which is now 
| very quiet in British Columbia, partic- 
| ularly since the new tariff was formu- | 
| lated in the United States, } 
| As the Vancouver Kraft Mills plant 
| also includes a saw mill with a capacity 
| for 200,000 feet, this situation natur- | 
| ally seriously affects the plant. It is 
| reported that another reason that has 
been partly responsible for the delay, | 
is a change in the marketing agencies | 


of the Leadbetter interests. { 
| L.C.C. Sets New Date for 


Newsprint Rate Hearing | 
From Our Own Correspondent 


| MONTREAL, — Additional evidence 

relating to freight rates on newsprint 
from Canada to destinations in the 
| United States is to be received by the 
; Interstate Commerce Commission on 
May 5, in New York City. 

Extensive meetings were held by the | 
commission several months ago, at | 
Atlantic City, and a date set for the 
carriers and the petitioners for lower | 
newsprint rates to file briefs, but this | 
date was set aside in the order provid- | 
| ing for further hearing. 
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EDDYS = 
CHENEAUX BOND — 


“ 


Examine any sheet 
of Cheneaux Bond 


Its quality is self evi- 
dent — but test it for 
strength — tear it — 
fold it—crumple it in 
your hand— it will 
always come up smil- 
ing. Now, compare it 
with any Bond paper, 
irrespective of price. 
Cheneaux Bond will 
never disappoint you. 


Cheneaux Bond is 

available in White 

and eight distinctive 

colors. ‘Colors 16 and 

20 lb. weights, White - 
16, 20 and 24 lbs. 
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E. B. EDDY COMPANY, LIMITED 


HULL, CANADA 


Fie! 


THOMAS A. EDISON says: 


Can You 
Use An 
Extra Month 


Make EDIPHONES available to your 
office force and you will be amazed to 
see the staggering total of wasted 
minutes converted into hours of prow” 
dudiive effort. Every average dictator 
gains a month a year, Secretaries also — 
enjoy this time-gain because they no 
longer are obliged to write every letter 
twice (once in shorthand and once on 
the typewriter.) 


THINK ONCE—WRITE ONCE—AT ONCE 
With the 


Ediphone 


Edison's New Dictating Machine 
Will you let us prove how the EDIPHONE can give you MORE 
MAIL THIS COUPON TODAY 


| nn 2 ee es) eS 


The Ediphone Company SA 
13 Adelaide St. East, Toronto, Ont. Phone Elgin 9660 
Send me your new booklet “An easy way to chart your correspondence”> 
CJ I would like a demonstration of the EDIPHONE at my own desk. This 
will not obligate me in any way. 
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Investment 
We cannot 


questions and problems 
will be answered 
by letter and those of 


Your I, nvestments 


submitted by subscribers of The Financia] Post 
genera) interest will be published on this page. 


to non-subscribers. A 


t stamp or stamped 


envelope must always be enclosed to two-cen 
enquiries on sheets separate from aaa te the at reply. Write mining and insurance 


think it would be safe for me 

. the first mo bonds 
Light and Power Com- 

$ to invest and wish 


tory | for operation. By the 


Its operations 
nded appreciably in the 
years and earnings have 

ait eat Gees 
fon of business in that area, it 
be t the company 
‘continue to show further 


sae be good enough to let me have 

wurrent information on Regent 
m Mills. Do you regard this 
is @ good one to hold? 

ck Knitting Mills is 
lative is not in very high 

‘at the moment. Irrespective of 


ble and we do not look for 
ement for some time to 
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be 
opinion © 
, 'u 
Gal Sieer Demeess ? 
p been recommended to me for in- 


enough to let 
the 5 = 


pany has been im 
but we of late; owiner bo the sale 


a fair amount of Montreal 
Mand Power preferred stock. Will you 
‘ve me your opinion regarding the 
and — you think it will pay 


dividend 
Ve do not see any immediate 
paying dividend om its 
mpany a on 
feferred ‘stock. The porns is 
ell sponsored, however, as the 


—_ 


by telephone or telegram. 


stock is cumulative, we do not think 
you will have much to worry about. 
You must remember that the com- 
pany’s plant did not come into oper- 
ation until the end of last year and 
as yet has not hed a chance to 
develop an earning power. At the 
pees time there are five units 
nstalled and a sixth about ready 
year, the company’: oo 
ny’s earni 
will be ona fairly well defined basis 
and it is possible that the manage- 
tion te be then or, xno = 
ying a end o: 
ferred stock. ee 


Canada Foundries 

Kindly let me have your 
the “A” stock of Canade Four  aes 
Forgings Company. Do you think this 
is a good purchase? 

The “A” stock of Canada Foun- 
dries and Forgings Co 
business man’s purchase. By that 
we mean that it has not sufficient 
seasoning to make it one which 
might be included in the investment 

. Since the reorganization of 

the company some time ago con- 
siderable improvement has been 
made in its earning power and oper- 
ating position. The outlook is some- 
what uncertain and until the com- 
pany has worked itself into a 
stronger position, we would be in- 
clined ‘to limit commitment in its 
securities. 


Northwestern Power 

How do you regard the convertible 
bonds of Northwestern Power Com- 
pany? I believe this issue is r 
anteed by the Winnipeg Electric on 
pany. Any information which you ma 
ave on this point will be appreciated. 

_ The convertible bonds of North- 
western Power Company have cer- 
tain attractions. As you are un- 
aware, these bonds are 
convertible into comman stock, on 
varying terms of Winnipeg Elec- 
tric Company. ermore, the 
bonds are guaranteed as to princi- 
pal and interest, by the latter com- 
—. Northwestern Power’s initial 
evelopment will amount to 42,000 
h.p. and — have been 

e 


entered into a com- 
pany for the disposal of the output. 

idering the security back of the 
issue and the conversion privilege, 
these bonds have attractive semi- 
speculative possibilities. 


Inter. Utilities 
Some time ago I purchased a few 
shares of “B” stoek of International 
Utilities. Will you give me your opin- 
ion s this security as an invest- 
men 


We would be inclined to recom- 


Utilities. The position of the com- 
somewhat 
. ~ its sub- 
» Kentucky Securities » 
This dal was pee through on a eas 

basis and considerably improved the 
financial position of the company. 
The operations of International 
Utilities; however, are widely scat- 
tered in Western Canada, and its 


especially impressive. 

valuable properties, however, which 

make the outlook not unfavorable, 
There is an unc ed story to 

the effect that the company is con- 
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sidering disposal of its Canadian 
properties to other interests and will 
take in exchange, cash and securities 
in the new organization. This will 
place International Utilities in the 
position of a holding company. This 
story has been circulated before but 
did not develop into anything. How- 
ever, it is a point to keep in mind. 


Bathurst 

Two years ago I bought 100 sha 
of “A” stock S. the Solaes Ronen 
& Paper Company. Can you give me 
any information about this company? 
Up to date I have received no statement 
or notice of a general meeting. What is 
happening? 

Current information on Bathurst 
Power & Paper Co. is scarce. The 
annual report of the company was 
apne early in April, but to date 
it ‘not made an appearance. We 
are given to understand that the 
report will be mailed to shareholders 
some time this month. 

During the past year, Bathurst 
doubled the capacity of its newsprint 
plant, by the addition of a second 
newsprint machine of 70 tons per day 
capacity. In addition, it added 
another 5,000 - unit to its power 
development. rations are re- 
ported to be on a satisfactory basis, 
though there is a lack of definite 
news on the earning power of the 
com There is a limited mar- 


y 
ket for both the “A” and “B” stock of | ,, 


Bathurst Power & Paper Co. and un- 
less ve can get a good price, we 
would be adverse to recommending 
you sell. While the outlook for the 
company is somewhat indeterminate, 
yet it has valuable assets in the way 
of timber and power rights. Whether 
these assets will be full creatine 
and the company enabled to develop 
@ more adequate earning power, re- 
mains to be seen. The situation in 
the newsprint industry, however, is 
not at all satisfactory and the posi- 
tion of Bathurst in this respect is not 
unlike that of the other companies, 


Canadian Hydro 

Is there any reason why Canadian 
Hydro-Electric preferred should have 
appreciated so considerably during the 
past few weeks? I am a holder of some 
of this stock purchased at 97. 

The annual report of Canadian 
Hydro-Electric Corp. showed a 
healthy on in earnings for 
1929 and considerable progress to- 
ward the full development of its 
power resources. The fact that the 
company was able to meet its inter- 
est and preferred dividend require- 
ments out of nine months’ earnings 
last year, indicates that the com- 
pany is developing a@ good earning 
power. 

The preferred. stock of this com- 
pany presents a fairly attractive 
medium for investment and unless 
you are in need of funds, we would 
not recommend that you sell. The 
stock returns you a satisfactory yield, 
combined with a fair degree of 
safety. 


Brompton 
Being a subscriber to your paper, I 
would like to get latest information 
on Brompton Paper, as to standing and 
possibilities 
Though there has been no new 
development of late, it is generally 
understood that Brompton Pulp & 
Paper Co. will go into the proposed 
consolidation of St. Lawrence Paper 
Mills and Lake St. John Power & 
Paper Co. It was expected that the 
announcement in this respect would 
have been made several weeks ago, 
but delay has been occasioned, owing 
to “legal technicalities.” It is under- 
stood that current operations are as 
as can be expected, in view of 
e favorable conditions existing in 
the industry. Brompton has one of 
the best developed earning powers 
of the companies engaged in the 
paper industry and we are of the 
opinion that it can continue to earn 
its dividend. 


Moore Corporation 

What is your opinion of Moore Cor- 
poration stock? What are the 1930 
prospects for the corporation? 

Moore Corporation is a holding 
company whose subsidiaries are en- 
gaged in the manufacture of sales 
books, manifold books and forms, 
Flat Pakit Autographic Registers 
and Continuous Business Forms. 
Through its subsidiaries the corpor- 
ation operates 12 plants in Toronto, 
Winnipeg, Vancouver, Brooklyn, El- 
mira, Niagara Falls, Minneapolis, 
Dover, Seattle, Emeryville and Los 
Angeles, Cal. 

S. J. Moore, president, has stated 
that a large volume of unfilled busi- 
ness had been carried forward to 
1930 and that the directors looked 
forward with confidence to the re- 
sults for 1930 notwithstanding the 
uncertainty regarding the prospects 
for business. 

We judge that you refer to the 
common stock. There is outstanding 
as well $3,053,800 7 per cent prefer- 
red A stock and $1,576,600 preferred 
B stock. Nevertheless, the company 
earned in 1929 $2.54 on each of the 
292,786 no par value common shares, 
while the dividend paid annually is 
$1. The company has a very strong 
working capital position and in view 
of the dividend and earning records 


of its subsidiaries, there would be 


good reason to hope for continued 
progress by this company over & 
term of years. The report for 1929 


THE FINANCIAL POST 


for an investment covering several 
years is excellent. 

A study of the record of City 
Dairy , from 1925 to date especially, 
indicates that this is a good stock 
to buy outright and hold for in- 
creasing earnings and appreciation. 
This is true also of International 
Nickel and Ford of Canada, but the 
near term market fluctuations are 
hard to gauge in both of these cases. 
At present prices, they should not 
prove unwarranted for a hold of 
several years. The annual statement 
of Ford of Canada is expected daily, 
and that will, doubtless, have an ef- 
fect one way or the other on the 
stock. A possible dividend has also 
been mooted. 

International Nickel, in spite of a 
dropping in nickel sales the last 
roe of a year, sree likely to 
© very well even if business is on a 
lower level. There may be fewer 
motor cars using nickel, but it ap- 
pears likely that more nickel will be 
used in making cars in 1930. 


Adelaide-Sheppard Bonds 

What is your candid opinion of the 
7 per cent bonds of Adelaide-Sheppard 
Co., due March 15, 1948? I hold a 
substantial block of these bonds. 

A report issued at the end of De- 
cember showed the Concourse Build- 
ing, Toronto, to have collected rentals 
on existing leases amounting to 
$143,753. Bond interest of $56,000, 
operating expenses $57,767 and 
sinking fund of $15,000 “ad. be de- 
ducted from this, leaving less than 
$15,000 surplus. This does nct leave 
a large margin against any period 
in which there is a drop in demand 
for office space, but the company re- 
ported that it still had space to sell 
which it believed would rent for 
about $30,000. They reported good 
prospects for renting it. The bonds 
seem to have fair safety, but the 
marketability of this bond will not 
very great until the building re- 
ports good surplus earnings over 
two or three years. 


International Pete 

I hold some International Petrolsum 
stock, purchased at $29. While I have 
a loss on this stock, I am prepared to 
hold if there is any prospect of an im- 

rovement in the company’s position. 

ill you give me your opinion upon 
the outlook for this company? 

The position of International 
Petroleum has shown signs of im- 
provement of late. This has been 
reflected in an advance in the market 
value of its on a a com- 

is one of the est producers 
fn South Amepica, and through its 
affiliation with Imperial Oil, is in 
a position to eee market its out- 
put. Considering this fact, together 
with the satisfactory income re- 
ceived from the investment, we 
regard the stock as being satisfac- 
tory for investment purposes, 

Oil Royalties 

Several salesmen have been endeav- 
oring to sell me oil sepauty stocks of 
one kind or another. would a 
ciate your giving me the names of five 
of the best and safest oi] royalty 
stocks on the continent. Are these 
stocks considered a sound investment? 

Although a number of oil royalty 
companies have been selling stocks 
for some years in Canada and have 
been paying quite large dividends, 
we are inclined to regard these 
stocks as speculative. Practically all 
of these ventures are based on the 

urchase of royalties in the oil bear- 
i aoe a < the ee States, 
ncipally Texas an klahoma. 
i cannot follow the progress 
of such companies are not in the 
position to judge of the probable per- 
manence or duration of value of vari- 
ous royalties purchased by the com- 
panies. 

As stock is being continually sold 
to enable the company to purchase 
more royalties, the stock is, in prac- 
tically every case, not easily market- 
able. Though the dividends appear 
high, depletion of the wells, against 
which the royalties stand, is, in many 
cases, so great that the seemingly 
high dividends should be conserva- 
tively taken as part return of capital. 


Tea Pot Dome Oil 

What are the prospects of Tea Pot 
Dome Oil? 

In our opinion Tea Pot Dome Oil 
is a speculation of no particular at- 
traction at this time. The sponsors 
for the stock brokerage circles re- 
cently made an assignment and it 
is possible that there will be little 
interest in the stock for some little 
time even if the company develops 
into a considerable success. 

Mercury Oils 

I should like your opinion of Mer- 
cury Oils. Is this stock highly specu- 
lative? 

Mercury Oils, in our opinion, is 
one of the less attractive of the 
speculations in Turner Valley. The 
company has some good acreage, but 
in view of the fact that development 
has not been carried out to any great 
extent on the company’s property 
the stock must be considered highly 
speculative at the present time. 


Signal Hill Oil 

Would you consider purchase of 
Signal Hill Oil stock an investment or 
. aaeer Has the company struck 
oil yet 
Signal Hill Oil, in our opinion, is 
an interesting gamble at this stage. 
The company is drilling in an area 
which is not proven territory. 

Nickel 

I have about $600 to invest, and I 
am wondering whether I should buy 
Ford Motor A of Canada or if I should 
buy Nickel around the present quota- 
tions. .I have an impression that the 
possibilities of Nickel can only be sur- 
passed by very few American or Cana- 
dian stocks over a period of two years. 
I would be pleased to have a word from 

ou in respect to this investment which 

would like to make. 

Until the Ford Motor Company of 


tion. We would not like to tie our- 
selves down to the period of two 
years that you mention. If the next 
two years were to increase the de- 
mand for nickel and the general 
prosperity of the country at the same 
rate as in 1929 until the stock mar- 
ket break, then you would be right. 
It depends on just how long one 

to wait for business activity to get 
on a high plane again. 

The tendency over a term of years 
is for an increasing demand for 
nickel, but there is a price fight on 
at present between consumers of cop- 
per and producers, and that position 
is by no means certain. One can 
expect International Nigkel to go 
steadily on producing, knowing that 
what it puts in the stock pile this 


year or next year, will eventually be be 


carried into the markets of the world, 
Its earnings from quarter to quarter, 
in our view, do not reflect production 
in each quarter, but only marketing. 
Notwithstanding the opinion ex- 
pressed as to the near term attrac- 
tiveness of International Nickel be- 
cause of the early development of 
its Frood properties as compared 
with Ford of Canada we still regard 
Ford of Canada as one of the most 
promising Canadian industrial stocks 
for a long term hold. It is somewhat 
disappointing that the dividend poli- 
cies of the company have not 
announced prior to this, but the rea- 
son doubtless is that the company 
probably wishes to get some idea of 
the prospects for Canadian business 
in the later months of the year be- 
—_ placing the stock on the dividend 
asis, 


Lion’s Gate Oil 

Would you sadly give me full par- 
ticulars regarding Lion's Gate Oil Co. 

Lion’s Gate Oil Co. has outstandi 
500,000 shares of stock of which 
450,000 shares are issued to the 
vendors of the various properties. 
The remainder 50,000 shares prob- 


ably did not bring sufficient money to | } 


the treasury of the company, to en- 
able the company energetically to 
develop the various properties. It is 
robable that the company is holding 
ts present acreage largely with a 
view to profit if, and when, adjoining 
acreage turns out to be profitable. 

‘ne company has 1,386 aci.s in 
Devenish Field, 199 acres in the Milk 
River field, 200 acres in the Mill 
Creek field, and 80 acres in Turner 
Valley. 

The Turner Valley acre is in 
four parcels, two to the north of the 
indicate structure, one to the north- 
east and one to the south. It is pos- 
sible that the southern 20 acres is 
the most favorably situated as it is 
near Sterling Pacific property. 

a In the a.» anion 

oes not appear to us - 
larly attractive although some good 
names are on the list of directors. 

No financial statement has been 


constructed, there has been no later 
report of progress made. 


C. N. Electric Railways 

I hold $1,500 Alberta 4%’s of 1958. 
Would you recommens a switch from 
these to Canadian National Electric 
Railway 4% per cent debentures due 
1961? Can the latter be regarded as a 
strong security despite the present low 
price. Is there some feature of 
security which is open to question? 

The Toronto Suburban Railway 
first’ mort 4% per cent. deben- 
ture stock due July 15, 1961, and 
generally referred to now as the 
Canadian National Electric Railway 
Co. debentures, has its interest pay- 
able semi-annually in London and 
Toronto at $4.86 2/3 to the £1. It is 
subject to call at 105 and interest at 
any interest date on six months’ no- 
tice. It is secured by a first lien on 


the street railways agcregating limited 


56.63 miles, power houses, 

buildings, franchises and other im- 
moveable property and a first float- 
ing charge on the remainder of the 


pro , assets, etc. 
In November 1923, the Toronto 
Suburban Railway Co. and the 
Toronto Eastern Railway omalge 
mated to form a new company called 
National Electric Railways. The de- 
bontanp atecs is listed on the London 
Stoc xchange. 

As all of the $1,750,000 stock of 
this company is owned by the Cana- 
dian National Railways, the expecta- 
tion is that the Canadian National 
Railway which has the Dominion 
Government behind it, will not allow 
the interest on these bonds to default. 
There is no special obligation on 
either the Government or the Cana- 
dian National Railway to see that 
the interest is paid, but if they let it 
go by default, they would lose the 


road and the action would not be well | in 


regarded in financial circles. The 
interest is charged to the separately 
operated property accounts of the 
railway. It is not regarded as being 
altogether a profitable property, but 
there ts good reason to suppose tha 
the Canadian National will retain the 
road. If it were sold to others, those 
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Inco Common Promising 


Iam nS ask your advice about 
buying Brazilian or Int. Nickel. Is 
there something else which you could 
recommend to a small buyer? 

At the present price, under 45, it 
ee os umeiene a 

‘ @ most promis 

stocks listed on the New York, To- 
ronto or Montreal Ex es. 
While it is probable that there will 
minor corrective or reactionary 
movements of stock prices in the 
next few months, we believe that the 
outlook in general is fairly promis- 
ing, having i view the fact that 
there will be a large carry-over of 
wheat which, as you know, is the 
principal Canadian export commod- 
ity. Despite the large amount of 
funds tied up in wheat. there is 
nevertheless an ample supply of 
money for stock market purposes 
and this should have its effect soon 
on. the market value of leading 
stocks. At any rate, there is not 
on the horizon to indicate any su 
conditions as prevailed last October 
and November. We think that pos- 
sibly Canadian stocks are in a better 
= at the monient than are New 

ork stocks. ian stocks have 
not recovered from the low levels 
established in November to the same 
extent that have the New York 
stocks, and with reasonably good 
prospects for marketing the surplus 
wheat, it is believed that conditions 
in Canada will lead to a moderate 
upswing in the Canadian market in 
the next few weeks or months. 


Kolster Radio in Receivership 
Would Kolster Radio common stock 
@ @ good one for a woman to buy? 
We do not express o 

re to American stocks. We may 
inform you, however, that Kolster 
Radio is under receivership, though 
the protective committee for the 
commaen me ba ge — of an 
early reorgan: on of the com \ 
It has been o t An 4 
ers 80 as to 
sets and those 


process of comple- 


had a net loss for 
the year =e tember 30, 1929, 
of $916,232 which amounted to a de- 
ficit of $1.59 a share on the common 
stock, it is not a stock to have deal- 
ings in until reorganization is ac- 
complished and results of operation 
after the reorganization make them- 
selves apparent 


Dodge Manufacturing 

IT am handling an estate for a widow 
and among the holdings is a small block 
of Dodge Manufacturing Company 
stock. I have not seen any sales in 
this stock of recent months and am 
wonde what is the current market 
on it? Do you think that this is a 
satisfactory stock to be held in a wid- 
ow’s investment portfolio? 

Dodge Manufacturing Company 
stock is of a speculative calibre. The 
weeeed of le GEG. Bene £0 Se 
recent peenanees on, was not too 
favorable. Since that time there has 

‘some improvements, but not 
sufficient to warrant any undue 
optimism regarding the outlook of 

@ company. 

At present it would be somewhat 

it to find a ready market for 
the stock. We are informed there is 
a nominal market for the “A” shares 
of from 23 to 27 and for the “B” 
queate s en to yy is not : 
irm order to dispose o. 
the stock, it — be necessary to 
take a lower price. 

We would not regard this stock as 
a suitable investment for a widow of 
fe meena ‘ out ™ 

vestment policy for a person 
this position, it is necessary to bear 
in ied that security and established 
earning power are the prime re- 
ge vernment bonds head the 

t followed by municipal, industrial 
and public ity bonds. When.a 
fo tion of such bonds has been 
laid down assuring the widow safety 
of capital and sufficient income to 
meet her needs, then it is time to 
consider investment in preferred or 
common stock. 

The stock of Dodge Manufactur- 
ing Com , while it might be suit- 
able for a business man, does not 
meet the requirements of a widow 
of presumably limited means. Under 
these tances, therefore, we 
would suggest a realignment of 
investments so that the prime re- 
quisite of safety is established. 


would then have to look after the 


terest. 
You will see from this that the 
security is by no means as undoubted 
as that of the Province of Alberta 
4% per cent bonds which you already 
hold. You get such 3 | a 
con- 
nected with the fact that there is 
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G. G. BLACKSTOCK, Member Toronto Stock Exchange 
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An Accepted Authority - | 2 
on Investments . 
The Greenshields Catalogue, the 


which we consider to be among 

the most desirable investments in 

the Canadi ket 

Copy gladly forwarded on request, 
Write for Catalogue H 
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Members Montreal Stock Exchange 


17 St. John Street, Montreal 
also Mount Royal Hotel Building 
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E. H. ROLLINS & Sons 


INVESTMENT SECURITIES 


correspondents: 


E. ROLLINS & SONS 
Yerk, Besten, Chieago, Philadelphia, 
Francisco, Les Angeles, Grand Rapids, 


H. 


New 
San 


ROYAL BANK BUILDING, MONTREAL 
Telephone—LAncaster 8214 


“City” Water Pressure 
for Your SUMMER HOME 


VV E know you realize the 
many sanitary and 
comfort advantages of a 
running water supply in 
your summer home. But 
perhaps you are just a little 
afraid of the cost... you 
put it off from year to year 
without ever investigating. 
You will be agreeably sur- 
prised at the modest ex- 
penditure of installing a 
TORONTO Water System. 
The TORONTO has been 
simplified and improved to 
eliminate all unnecessary 
parts. It requires no un- 
sightly elevated tank... 
just a small steel drum in 
the cellar. No special wir- 
ing required for electric 
system, which is entirely 
automatic and noiseless. 
Also operates by gasoline 
— windmill, or by 
an : 


WATER SYSTEMS 


ONTARIO WIND ENGINE & PUMP CO. LIMITED 


Sa8 St. pan Be Ww Montreal eaten teens i$ 
REGINA CALGARY 


City of London, Ontario 
5% Bonds 


Prinelpal and interest payable in Lénden, Ont. 
Denomination: $1,000, registerable as to principal. 


Hemphill, Noyes @Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


City of London Bonds rank among the 
most attractive municipal bonds. The City 


covers the first year since the com-| Canada’s annual statement is avail- 


‘We take pleasure in announcin 
pl . panies were taken under the cofitrol| shi. and one has an idea of what 


the appointment of 


Mr. E. G. Lawrence 


as manager of 
our Kingston, Ont., office. 


| JOHNSTON“-WARD 


ROYAL BANK BUILDING, MONTREAL 


_ Members: Montreal Stock Exchange, Montreal Carb 
Market, Toronto Stock Exchange, Winnipeg Grain 
Exchange, Chicago Board of Trade, 

New York Carb (associate) 


of Moore Corporation. 


There are outstanding bonds of 


subsidiaries more than $950,000, but 
the bond interest in 1929 was earned 
more than 26 times, before deprecia- 


the company really earned in 1929, 
and until the automobile prospects 
for 1930 become clearer, we should 
be inclined to favor International 


253 BAY STREEY 
TORONTO 


MAIN OFFICE NEW YORK CIVY 


tion, and more than 20 times after Nickel 0! of the two stocks you men- two stocks you men- 


depreciation was charged off. 


Three Good Stocks 
I have about $2,000 to invest and have 
about decided on the eens: 
20 shares City Dairy Coutts t). 
25 shs. International Nickel (50% 
margin). 
25 shs. Ford of Canada (50% margin.) 
My idea would be to hold for several 
years with a view to appreciation 
rather than immediate yield. Do you 
think that the above stocks are as low 
in price as can be expected? Does this 
selection appear satisfactory to you? 
Any suggestions you may offer will be 
appreciated. , ¥ 
ithout entering into the ques- 
tion of possible fluctuations in mar- 
ket valuation during the next few 
months, your selection of securities 


KIPPEN & COMPANY 
INCORPORATED 


204 HOSPITAL STREET 


INVESTMENT BANKERS 
MONTREAL 


UNDERWRITERS AND DISTRIBUTORS OF 
INVESTMENT SECURITIES 


TORONTO OFFICE 18 CONNECTED BY PRIVATE WIRE WITH OUR OW 

OFFICES OR WITH IMPORTANT INVESTMENT INSTITUTIONS 
IN THE FOLLOWING CITIES: 

KANSAS CITY PHILADELPHIA 


CLEVELAN® PITTSBURGH 
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COLUMBUS 
DAYTON 


INDIANAPOLIS 


HACA 
CINCINNATI JACKSONVILLE 
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BANKERS, INVESTMENT DEAL 


WASHINGTON 
WILMINGTON 


INCLUDING THES 
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has a low per capita debt and occupies a 
strong industrial position, 
Dus Price Yield 
1 Jan., 1944 101.00 and interest 4.95% 
81 Dee., 1954 101.43 andinterest 4.90% 


Orders may be telephoned or telegraphed 
ot our expense. 


Wood, Gundy & Company. 
Limited 
86 King Street West — Toronto — Tel, Elgin 4821 


Toronto Montreal j Winnipeg Regina Vancouver 
London, Ont. Hamilton Ottawa NewYork London, Eng. 
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% Maurice Forget 


Gilles Forget 


FORGET & FORGET 


Members Montreal Stock Exchange 
Members. Montreal Curb Market 


61 St. James Street West 
Fae MONTREAL 
fo:. ‘Ma. 5761 


Branch at 
ST. JOHNS, QUE. 


There are Always Vandals! 


The careless are always with us—people who trespass on your 

grounds, choughtlessly destroying fowers and shrubs and spoiling 
of your property. 

all trespassing with Frost Angle Steel Fence. Not 

you have complete protection—you will add a further 


The artistic design of Frost Angle Steel Fence, its grace and 
eee rwenne ane Soe-oil ee 

enclosures. Of enduring construction, unaffected 

this Beautiful fence is truly economical in the saving it effects and 
- inthe of satisfaction and pride of ownership it provides. 
Write for new color folder describing Frost Angle'Steel Fence 


FROST anoiz stzzx FENCE 


FROST STEEL AND WIRE COMPANY LIMITED 
Head Office: + Hamilton, Ont. 
and ‘st Montreal, Que., and Winnipeg, Man. 
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FREE 
from many 


Hazards 


Loans on buildings strategically lo- 
cated in a growing city usually meet 
with strong favour from experi- 
enced investors. 


Such loans are free from many of 
the hazards of modern business. 


They are untroubled by labour prob- 
lems or changes in raw material 
prices, they carry no inventories, 
and the security is stable. 

In addition, the interest yield is sat- 
isfactory to those who appreciate the 
difference between pe and spec- 


| Write for our monthly creme 
ulative investments, 


investment letter 
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Dominion Battleship Lino- 
seum is installed in Metro- 


. ears floor 

could be more in k . 
ing with the needs of <5 
Senin: *Sae sien 
eum, yet unobtrusive col- 
ean its quietness underfoot; its 
ore from costly upkeep; have made 

¢ choice in many notable installations, 
Dominion Battleship Linoleum is perman- 
ent, odourless and remarkably easy to clean 
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and departmental ame rite, ca 
and literature. 


Dominion Oilcloth’?& Linoleum Company Limited 


Montreal 


j 


a 
Hew much of your overhead is UNDERFOOT? be iS 


3 Se i 
BATTLESHIP @ 


LINOLEUM 


DD Et ed endl cael oe cel col el el et ot eel el 


e 


THE FINANCIAL POST 


Growing Empire Solidarity 


Beckons to 


U.S. Industry. 


Will Find It Increasingly 


‘American Manufacturers 


Profitable to Establish Export 
Plants in Canada 


By FLOYD S. CHALMERS, Editor, The Financial Post 
(Extracts From Address to International Foreign Trade Convention at Buffalo) 


No two countries in the world are 
more closely associated in an eco- 
nomic sense than the United States 
and Canada. Geographical location, 
a universal language and common 
social habits have joined to give to 
the economic inter-dependence of 
these two nations a great signifi- 
cance, 

The volume of trade between Can- 
ada and the United States is great- 
er than the volume of trade between 
any other two countries. 

There are more United States con- 
cerns doing business in Canada than 
in any other country. 

The United States sells more goods 
to Canada than to any other coun- 
try. Canada sells more goods to 
the United States than to any other 
country. 

More people cross our internation- 
al boundary line every day than 
cross any other international boun- 
dary anywhere. 

Every Canadian bought an average 
of $90 apiece of American goods last 
year. Americans bought an average 
of $4 apiece of Canadian products 
last year. 


Large U.S. Investments 


Let us deal for a moment with 
some aspects of the investments that 


|the citizens of these two countries 


have made across their borders. The 
United States is the largest foreign 
investor in Canada. Total foreign 
capital in Canada is $6,147,000,000, 
and the United States controls $3,- 
645,000,000 or nearly 60 per cent. 
Great Britain, Canada’s Mother 
Country, controls $2,250,000,000 of 
the outside capital in Canada. 

But American investments in Can- 
ada, large as the total seems, do 
not represent economic control. Can- 
ada’s national wealth is $31,450,000,- 
000. The total foreign investments 
in Canada are less than 20 per cent 
of that figure and American invest- 
ments are only 11.6 per cent. 

Canadians have very large sums 
invested in the United States. Can- 
adian investments in the United 
States are just under a billion dol- 
lars or $990,000,000. 

The United States has invested 
abroad about $135 per capita exclu- 
sive of war debts. The Americans 
have developed a broad international 
perspective and are ready to quote 
that figure to prove it. Then con- 
sider Canada by the same, measure. 
The Canadian people have invested 
abroad an average of $175 per cap- 
ita. 

The people of the United States 
have $30 apiece invested in Canada. 
The Canadian people have $100 
apiece invested in the United States. 

Canada’s Trade Growth 

Now let us discuss briefly the 
trade relationships of these two pro- 
gressive nations. 

Canada is one of the world’s great 
trading nations. Her total foreign 
trade in 1929 exceeded two and a half 
billions. She ranks sixth in total ag- 
gregate volume of foreign trade 
among the countries of the world. 

Incidentally, she ranks only 29th 
in population. She ranks higher— 
second to be exact—in per capita for- 
eign trade but this really is not a 
significant figure and I do not stress 
it. 
Canada is a better customer of the 
United States than the United States 
is of Canada. Canada in fact, is now 
the largest purchaser of American 
exports , having supplanted the Uni- 
ted Kingdom from that position dur- 
ing the past two years. 

During the calendar year 1929 
Canada purchased from the United 
States merchandise to a value of 
$894,000,000. This’ was more than 
twg-thirds of all Canadian imports. 
Canada is a better customer of the 
United States than all the rest of the 
western hemisphere put together and 
this includes the great South Ameri- 
can markets, Mexico, Central Ameri- 
ca, Cuba and the West Indies. Can- 
ada is a better customer of the Uni- 
ted States than all Asia, Afrjca and 
the Oceanic countries put together. 
Canada buys three and a half times 
as much from the United States as 
all American colonial possessions do. 


Six Billion Output 

Yet, when we look on the other side 
of the picture to American imports 
| from Canada we find that the Uni- 
ted States, while our biggest cus- 
tomer, does not reciprocate to the 
degree that the British Empire does. 
Only twice in history—that was in 
1869 and 1870—did the United States 
buy more from Canada than Canada 
bought from the United States. Can- 
ada was born in 1867. Since that time 
Canada has had an unfavorable bal- 
ance of trade in its relations with the 
United States of $5,658,000,000. 
March 31 ends Canada’s trade year. 
It will bring the total to six billions. 
_ Canada, in its trading with Brit- 
|ish countries, year by year, enjoys 
a favorable balance of trade. The 
past calendar year was not the best 
year for Canada in export trade be- 
| cause of the slow movement of wheat, 
which is our largest export to Brit- 
ish countries. Yet in 1929, Canada 
sold $140,000,000 more of merchan- 
dise to British countries than she 
bought from them. Canadian exports 
to British countries were $395,000,- 
000 against imports of $257,000,000. 

In the calendar year 1929, Canada 
exported to the United States goods 
to a value of $523,000,000. The un- 
favorable balance in Canadian trade 
ny the United States was $371,000,- 

Canada’s trade with British coun- 
tries is growing more rapidly than 
her trade with the United States. 
Since 1922, Canadian exports to Brit- 
ish countries have grown by 55 per 
cent and to the United States by only 
40 per cent. 


U.S. Market Wiped Off 


The average Canadian manufac- 
turer, when looking for export mar- 
kets, finds it necessary to wipe off 
the United States from his calcula- 
tions. Very few of them can com- 
pete in this market. There are some 
exceptions but the producers in 
these lines dare not enlarge their 
plants to handle this trade. They 
fear the possibility of tariff changes. 

| The business must be incidental. 
United States mass production and 
bigh tariffs make it impossible for 
an assured American market to be 


built up by many Canadian manufac- 
turers. 

- lam not@complaining about “un- 
friendly” American tariffs nor about 
our unfavorable balance of trade. 
Also there must be some significance 
in the fact that the years in which 
Canada has had the largest unfavor- 
able balances of trade with the 
United States have been years of 
prosperity. This is because Canada 
does import largely of raw materials 
and development machinery from the 
States and because when Canada’s 
trade balance with the United States 
is very unfavorable the flow of capi- 
tal for investment has been large 
and has stimulated development in 
Canada. 

I think it could be demon- 
strated that over the past generation 
the American tariff policy has been 
an important factor in building tp 
the export trade of Canada. It has 
forced Canadians to look across the 
ocean and has given therh a real ex- 
port consciousness. In many cases, 
the Canadian market has been too 
small to make possible a scale of 
production large enough to reduce 
costs to the level of American prices 
plus duty..To get larger production 
and lower costs, Canadian factories 
have had to search for new markets. 
The American market being closed 
to them, they have looked elsewhere, 
chiefly to British countries. Canada 
has preferential trading arrange- 
ments with 36 political divisions in 
the British Empire. In addition, it 
has preferred tariff arrangements 
with an even larger number of other 
countries outside of the British Em- 
pire. These arrangements have help- 
ed Canada to build up export trade, 
not only in peries products and 
raw materials but in manufactured 
goods. 

Branch Plants in Canada 

This leads us to a discussion of 
American branch plants in Canada. 
Not all of these should be regarded 
simply as branch plants. Many of 
them are really Empire export plants.’ 
Some American manufacturers find 
it profitable to build branch plants in 
Canada to look after the Canadian 
market alone. But an increasingly 
large number of them are finding 
it very worth while to build such 
plants to look after the Canadian 
market plus the great British Empire 
market, plus such other foreign mar- 
kets as it is found desirable to dele- 
gate to the Canadian plant. 

There are a reasons why Am- 
erican industrial companies have 
come to Canada and built branch 
plants to serve Canadian and export 
markets. World competition, as all 
of you know, is exceedingly keen. 
The fight for foreign business is 
often more difficult than the fight 
for domestic business. In addition, to 
quality, sales methods, and buying 
habits there are other factors that 
swing the balance in one direction 
or another. There is, of course, the 
factor of cost, which directly in- 
fluences selling prices. There is the 
factor of ease and economy of ship- 
ment to the largest number of coun- 
tries. There is the factor of national 
sentiment which may even be pre- 
judice against this country or that. 
There is the factor of tariff prefer- 
ences. In all of these, Canada has 
an interesting story to tell. 

Materials and Power 

Many branch plants have been 
established in Canada in order that 
they may be adjacent to large and 
immediately available supplies of 
necessary raw material. Canada, as 
you know, is very rich in natural re- 
sources and we have not by any 
means nogen to reach the limits of 
our possible development of these na- 
tural resources. Canada is rich also 
in well located water power sources 
and we have many millions of dollars 
invested in Canadian industries that 
would have been invested in the 
United States or elsewhere were it 
not for our outstanding advantages 
in the supply of cheap energy or 
motive power. 

Canada is quite as well located 
for export trade as the United States. 
Canada’s eastern ports are nearer to 
Europe than American eastern ports. 
Canada’s western ports are nearer 
to the Orient. Well conducted rail- 
way and steamship services insure 
facility of delivery of goods from 
Canadian plants. Thus in the fac- 
tors of raw materials, power, and 
location, Canada has definite attrac- 
tion for the export manufacturer. 

Tariff Preferences 


American manufacturers are, 
however, chiefly interested in Can- 
ada’s tariff arrangements-with other 
countries. Nearly every part of the 
British Empire grants to Canada 
some substantial preference on cer- 
tain Canadian products. The prod- 
ucts and the nature of the prefer- 
ences vary greatly, so much so in 
fact that no American manufacturer 
is justified in jumping to the con- 
clusion that by building a plant in 
Canada he can get within British 
Empire tariff walls to his own ad- 
vantage. Ona long list of commodi- 
ties the possible benefit from the pre- 
ferences granted to Canadian goods 
would not offset the hivher cost that 
might be involved in the manufac- 


American branch plants in Canada. 
The figure depends on just what you 
call a branch plant. rot 
There is a feeling of solidarity 
growing up among British peoples 
the world over. They are being de- 
finitely sold on the idea of buying 
Empire ‘goods. For instance, the 
Empire Marketing Board in England 
has appropriated £1,000,000 a year, 
most of which is being spent to create 
in the British Isles a buyers’ prefer- 
ence for the products of the coun- 
tries of the Empire. When a citizen 
of any country in the British Empire 
buys goods made in Canada, he is 
buying Empire goods. By building 
a branch plant in Canada, the Ameri- 
can manufacturer is producing goods 
made in the British Empire and he 
gains the benefit of a buyers’ prefer- 
ence that is a strong and silent force. 

Canada is exceedingly popular 
among the nations of the world to- 
day. Canada is the country without 
anenemy. There is no anti-Canadian 
feeling anywhere in the world. The 
achievements of our soldiers in the 
late war attracted world-wide atten- 
tion and built up a distinctly friend- 
ly feeling toward the country which 
operates to the advantage of Cana- 
dian exporters. Canada’s tariff pol- 
icv has never been unfriendly and 
has, maJ2 no real enemies. Canada 
is the only North American country 
that is a member of the League of 
Nations. Today Canada stands in 
the position of interpreting North 
America to the world. Let us dis- 
count all we like the factor of senti- 
ment in business, but it is neverthe- 
less true that merchandise made in 
Canada finds friendly markets in 
many countries both inside and out- 
side the British Empire. 

Increasingly Important 

Canada as an export base for Brit- 
ish countries will become increasing- 
ly important. The tariff policy of 
the United States is toward economic 
unity. The tariff policy of the 
European countries is toward eco- 
nomic individualism and if it shows 
any reversal in principle, it is likely 
to be in the direction of the economic 
solidarity of the continent itself. 
Similarly, the whole tendency of 
thought in the British Empire is to- 
ward the economic union of the Em- 

ire countries. The British people 

ave abandoned the old idea that 
trade follows the flag, and are be- 
coming convinced that the flag fol- 
lows trade. As ex-Premier Baldwin 
said the other day, the hope for the 
Empire’s future rests in industry. At 
the moment public opinion through- 
out the British Empire is definitely 
swinging over to policies of extended 
tariff preferential agreements which 
may or may not lead to something 
akin to Free Trade within the Em- 
pire. 

The growing economic solidarity of 
the British Empire is, of course, a 
matter of distinct interest to the 
United States It may greatly em- 
barrass American export activity in 
British Empire markets, even in- 
cluding Canada, which could conceiv- 
ably find a way to divert to British 
steel producers, a large part of the 
$300,000,000 of orders now given to 
steel companies in the United States. 
This is merely one example of Cana- 
dian importations from the United 
States which can be diverted in large 
measure to British countries. New 
American markets in India, South 
Africa, Australia, New Zealand and 
the British West Indies, which are 
eenettnte may in time be jeopard- 


ized. 

As this tendency develops Ameri- 
can manufacturers are finding that 
if they are to hold ‘these markets, 
they must manufacture their goods 
under the British flag and behind 
whatever final protective wall is pro- 
vided. It is the simplest thing in the 
world for an American manufactur- 
er to become a British manufacturer 
for purpose of Empire trade, All he 
needs to do is establish a branch 
plant in Canada. And then he has 
the amazing British Empire market 
waiting for him. It is not far from 
the large industrial areas of the 
United States to the chief industrial 
areas of Canada. There are Ameri- 
can manufacturers in Buffalo and 
Detroit, for instance, who are able 
to reach their Canadian branch fac- 
tories in a motor car in less time than 
it would take them to go from their 
offices to their own homes. 


NATION’S BUSINESS 


(Continued from page 1) 

tion campaign will be in full swing 
by June. 
* * 

BRITISH TRADE POLICY 

AND PREFERENCES 

HE coming budget may increase 
British preferences. If so, : it 
would indicate that the Government 
has been bluffed by the thoughtless 
opposition agitation that we strike 
back at the United States. To give 
preferences in advance of the Im- 
perial Conference would make mat- 
ters difficult for Canada. It would 
give our case cway. We would have 
less or nothing to bargain on. Who- 
;ever deals with John Bull, business 
man, is up against the shrewdest of 
traders. He has no sentiment or 
unselfishness in business. His tradi- 
tional policy is not to promote the 
overseas part of the Empire com- 
mercially and industrially... He wants 
us, for example, to grow wheat but 
not to make flour or biscuits. He does 
not understand generosity in com- 
merce. He is stupid sometimes. He 
missed his great chance in the 

Chamberlain-Fielding deal. 
Chamberlain was a far-seeing 
British manufacturer. He was ready 
to give Canada preferences or free 
trade in foodstuffs and raw ma- 
terials. But he wanted Britain to do 
the manufacturing for Canada and 
the other Dominions and Colonies. 


ture of these goods in Canada in a || 


plant that could not attain the mass 


production figures of the American || 


branch plants, plants where access- 
ible raw materials of the kind Can- 
ada produces and cheap power are 
not important factors. 
erican manufacturer must 
| these preferences carefully for him- 


self. Well established Chambers of |' 


Commerce and Boards of Trade in 


Canada and such institutions as the || 


Toronto Industrial Commission are 


| in a position to make reports on these | | 


matters to manufacturers wishing 
| to see what benefit tney would gain 


from building a branch plant in || 


Canada. 
Many Have Come 


But we know that the factor of || 


British preferences has been of suf- 
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Stock Certificates 


CANADIAN 
BANK NOTE 


Company Limited 


ficient importance to warrant scores || 


of the feading American industries | | 
manufacturing in Canada for the || 


Canadian and many British and 
foreign markets. These include 


large automobile companies, tire || 
companies, farm implement manu- |! 


facturers and a host of others. There 
are probably between 800 and 1,200 


224 Wellington Street 
OTTAWA 


Branch Offices: 
Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bldg. 


The British would have done all or 
most of our manufacturing, financ- 
ing, banking, insurance and _ ship- 
ping. Short-sighted John Bull, un- 
der German-United States inspira- 
tion—blundered and turned Cham- 
berlain down. It was unfortunate for 
John Bull and fortunate for Canada 
that this happened. Chamberlain 
missed his eee to weld the 
Empire together by a system of fair 
and not one-sided trade agreements. 
Clearly it is John Bull’s next move 
in the matter of preferentin! tariff 
agreements. Canada can afford to 
await his action. We do not serve 
our own interests when we aid John 
Bull, manufacturer, without compen- 
sating return. 
* ¢ @ 
CHURCH’S PLACE . 

NOT IN POLITICS ; be 
TS E Church should go into polities 
when great mor .] issues are at 
stake, says Rev. Wm. Rochester. Is 
he not beginning at the wrong end? 
If the Church did its full duty, instil- 
ling sound, sane morals in the homes 
and children, political immorality 
would have little chance against the 
national home sentiment of sound 
morality. When men or groups go 
wrong it is their basic upbringing, 
their Church, that is wrong. Experi- 
ence shows what the clergy can do. 
On this continent their sons and 
daughters are 28 times more uni- 
formly successful than those trained 
in other homes. In England 70 per 
cent of’the prominent.men are sons 
of the Church, said one of the tour- 

ing British headmasters last week. 


BRAZILIAN’S RISE 
HAS ANTICIPATED 
GOVERNMENT LOAN 


(Continued from page 1) ’ 
vestment bankers, however, have 
made strict stipulations that there 
shall be no more hoarc:ng of coffee, 
that future crops shall be marketed 
at current prices from month to 
month and that the present huge 
surplus shall be fed out gradually 
until it is down to a point where it 
can be regarded as only a normal 


‘surplus. Bankers are sav-ng the situ- 


ation for Brazil, Lut are not foolish 
enough to lend the money without 
adequate assurances that the new 
money will not be used for further 
hoarding. In other words, they are 
not protecting the coffee farmers and 
the Government against the results 
of past economic errors but they are 
protecting them from absolute col- 
lapse that would follow forced liqui- 
dation of a surplus greater than a 
year’s normal supply for the world. 
Meanwhile, lower prices are stimu- 
lating consumption again and the 
situation may be righted a few years 
sooner than expected. 

Brazilian’s earnings have gone on 
increasing during all this time from 
month to month. Its interest in the 
situation was a secondary one in that 
a declining milreis would hav. re- 
duced the value of profits intended 
for shareholders. The increased rev- 
enues paid on a gold basis to Bra- 
zilian would have helped this situ- 
ation materially but it was a teal 
danger nevertheless and accounted 
for the decline before the recent rise. 

Brazilian’s earnings for March, 
just published, are as follows: 

° March Earnings 

: 1930 1929 Increase 
Gross ...+++.$4,047,036 $3,928,550 $118,486 


Expenses ... 1,755,351 _ 1,718,895 36,956 
Net 2,291,685 2,210,155 81,530 


Earnings for First Quarter 
Gross ....+.+-11,707,823 11,577,092 130,731 
Net 6,657,946 6,584,554 73,392 
Note.—Operating results of The City of 
Santos Improvements Co. enter into returns 
for both 1929 and 1928. - 


BIG 


With Conversion Features 


INVERTIBLE bonds can truly be 
termed “bonds with a future.” 


Not only does the investor receive the 
steady income of an underlying security, 
but also participates in the success of 
the corporation. 


By careful selection of such convertible 
bonds, an investor enjoys the benefits of 
increasing earnings just as do the holders 
of the company’s common stock. 


Our list of high grade bonds will be sent 
upon request. 


E. H. Rotuns & Sons i 


LIMITED 
INVESTMENT SECURITIES 
Royal Bank Building *- 
Telephone - LAncaster 8214 
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ESTABLISHED 1686 


Montreal 


Like aWigh fale Engluh Opoutic” 
MACDONALD'S | 
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in everything 4 


but price! 


DYNAMIC NEW ~ 


ERSKINE 


DOWN 
Delivered 
Completely 
Equipped 


WHEELBASE of 114 inches, low swung 


affording generous legroom, headroom and 
elbowroom— seventy eager horsepower, released 


9481.66 


by a new full-power muffler pioneered by Stude- 


baker—impressive, smart and swift in every line 
—The Dynamic New Erskine is BIG in every- * 


thing but price! 


Study these features — compare with other 
cars of like price: 10-Servo 4-wheel brakes; , 

hydraulic shock ab- 

sorbers; costlier double 


STUDEBAKER CORPORATION OF CANADA, LIMITED 


(4-DOOR SEDAN) 


drop frame; self-adjusting spring shackle; ~ es 


3 
¥. 


eer 
+ 
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Lanchester vibration damper; fuel pumpp 


Gov't taxes extra 


Walkerville, Ontario 


Dealers in All Principal Towns and Cities 


gasoline filter; oil filter; force-feed lubricte | 
tion; thermostat controlled cooling; crank- 
case ventilation; Ross cars-and-lever steering, = 
Erskine prices range from $1135 to $1450 at the factory 


BUILT BY STUDEBAKER—BUILDER .OF CHAMPIONS 
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SAN. PAPERBOARD 
CREDITORS PLAN 
"REORGANIZATION 


bos ee Explains Sale of 
"Assets Might Return 
Only 4 Per Cent 


of the recent meeting of 

of Canadian Paperboard 

g indicate that bondholders and 
er creditors will forego pressing 
usible technical claims and ‘credit- 
§ will consider accepting a cash 
gidend of 5 per cent for their in- 
ests in the receivables and loss 
Under this arrangement the 

gtee, F. C. Clarkson, thinks that 
undertaking can be continued 
the possibility that the business 
reorganized with the credit- 
pretaining their rights to 95 per 
tof their claims. At any rate, 
the meantime, they will have the 
iness which the receiver will be 
ple t offer with continuation of 


©, The nominal book equity available 
w ranking creditors is $1,667,681. 
| This is made up of $2,890,246, being 
the nominal app l of the com- 
Ssanys four mills;. $91,405, receiv- 
les, and $20,500 investments. 
inst these assets of $3,002,151 
we are aie ; ae for 
ghich liens are talling 
6784 and claims of $15,516 of a 
meral character, such as wages, 
ch are required to be paid in or- 
= to maintain the company as a 
ing concern. In addition, $1,293,- 
}is due bondholders. 


Receivables in Dispute 
fhe trustee explained. that there 
| a possibility of contention be- 
m bondholders and creditors as 
@ ownership of the equity in 
teivables and the removable 
tels, which, to er, have an 
mated value of $102,500. To avoid 
tion, he suggested that each 
erty take half of this, or $51,250. 
Y such an arrangement were 
mmediately effected whereby this 
could be cleared up and the 
of the company carried on, 
i that the assets of the com- 


7 ee ] 
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Member of Audit Bureau of Circulations 


Canada Bud Breweries 
Increasing Its Sales 


Sales of Canada Bud Breweries 
are reported to be showing constant 
expansion despite the drawbacks 
which other concerns in this dine of 
business have experienced. The plant 
in Toronto has been working to cap- 
acity since the first of the present 
year and no difficulty has been ex- 
perienced in keeping abreast of the 
enlarged demand. 

The company is brewing 450 bar- 
rels of ale and beer at present each 
day and its output is reported to 
have been exceeded by only one other 


PROSPECTS BRIGHT 
FOR BETTER CROP 
IN CANADA’S WEST 


Even Dryest Areas Well 
Served With Moisture — 
Europe Still Not Buying 


From Our Own Correspondent 
WINNIPEG.—The wheat market 
has largely passed under the influ- 
ence of crop prospects for the coming 
season, and recent weakness is due 
to improvement in that respect. 
Conditions in Europe appear to be 
satisfactory. The winter wheat crop 
of the United States is doing fairly 
well and fears of extreme damaze, 
which might be done by long contin- 
ued drought in Kansas, have’ been 
relieved by rain. The northwestern 
states, and the Canadian West gen- 
erally are somewhat deficient in sub- 
soil moisture. The driest districts in 
\. estern Canada have sufficient rain- 
fall to overcome that eondition to 
some extent, and a good crop is ac- 
cepted as a reasonable prospect. 
With a very large prepared acreage 
from last fall, seeding should pro- 
ceed under favorable conditions with 
the question of rainfall not becom- 
ing of primary importance in the 

west until the middle of May. 

Europe Still Light Buyer 
World shipments remain small and 
hope has practically vanished of any 
sudden switch from light to heavy 


000 buying on the part of Europe. Can- 


estate. 
pver, he pointed out that the 
estate, include the $51,250, 
ferred ims of not less 
$13,000 would amount to about 
250, of which $30,000 might not 
for come time. As ‘the 
Yal claims agains gen es- 
&, including the $880,000 claimed 
bondholders, amounted to 
$1,605,000, the creditors would 
receive a dividend of four per 
within a few months and 
ippalance at some distant time 
all the affairs were wound up. 


a Kingston Manager 

ONTREAL. — Johnston & Ward, 

mbers of the Montreal Stock Ex- 
| ehange, Montreal Curb Market and 
. other announces the ap- 
G, Lawrence as man- 


- 


sy 


\ 


ada is getting a preponderating 
share of such shipments as are made, 
for United States prices, although 
they have been allowed by the Farm 
Board to drop below Canadian quo- 
tations, are still sufficiently high to 
make our wheat the better purchase. 
Some varieties of wheat in the 
United States, particularly soft red 
winter wheat and high protein hard 
spring wheat, are selling at prices 
considerably above those prevailing 
in Canada. 

The United States Farm Board 
has announced a discontinuance of 
its policy of loaning on wheat at 
prices above market levels. There is 
no reason to believe that the cam- 
paign for acreage rection had any 
appreciable effect in the spring wheat 
sta 


tes, 
The failure of the Farm Board’s 
efforts to peg wheat prices appears 


c% 
cD Cw 


brewery doing business in Ontario, 
that. of Labatt’s at London. The 
company is said to be the only brew- 
ery in Ontario that has gained in 
point of sales in 1930. 

The work on the increased cellar 
capacity, which was commenced last 
fall, is making rapid progress toward 
completion, and, when this work is 
finished, the management expect to 
have in their possession a plant sec- 
ond to none in the Dominion in point 
of excellence of operation and ade- 
quate storage facilities. 


Sherwin-Williams Director 


L. C. deMERRALL, 


recently appointed head of the manufac- 
turing Taivision of Sherwin-Williams Co. 
of Canada. Mr. deMerrall also has been 
elected a director of the company in 
place of the late Frederick A. Scott. 


to have resulted in a willingness to 
let the market resume almost a nor- 
mal course, while the trouble the 
board is getting into with respect to 
cotton is having a tendency to take 
its attention elsewhere. Carryovers, 
considerably larger than last year, 
both in Canada and the United 
States, at the end of the crop year 
now seem inevitable. 
Spreads Cover Carrying Charges 
he spread between May and July 
wheat has widened out to three cents 
a bushel, practically a full carrying 
charge, and most hedges have prob- 
ably been transferred to the latter 
month. In oats, however, the May is 
but fractionally below the July, and 
there is a chance that the scarcity 
of good oats at the head of the lakes 
will develop a little tightness before 
the position in that month is liquid- 
ated. 
There is none of the usual eager- 
ness for the opening of navigation. 
Vessels which participate in the 
first movement may well have to 
hold their cargoes in storage for a 
considerable time at the lower end 
of the lakes. Until wheat is in 
greater demand, all interests con- 
cerned will be content to leave it in 
its present position. Opening lake 
rates are likely to be low, under the 
same influences as last season. 


_, A DECADE OF GROWTH 


HE business done by the combined operating units 

of the Associated Gas and Electric System has 
shown at all times a rapid and remarkably constant 
growth. A statement showing the earnings and other statis- 
tics for the period 1920-1929 of all properties now com- 
prising the Associated System, including the New England 
Gas and Electric Association group, is shown below:— 


Grove 


$ 49,410,687 
53,301,038 
56,828,970 
63,638,228 
67,417,018 
73,977,348 
81,646,959 
88,113,621 
93,624,445 

103,556,864 


Aaneal Earnings =. 
Net 
$14,449,787 
17,195,389 
20,663,844 
24,325,142 « 
26,733,159 
31,531,123 
35,652,028 
40,148,195 
43,196,594 
50,282,036 


Sales 
K, W. H. 


1,020,912,328 

985,365,167 
1,143,467,323 
1,348,986,857 
1,400,942,454 
1,579,150,849 
1,854,708,852 
1,921,527,571 
2,110,949,196 
2,372,274,311 


Nember of Customers 
Electric Gas, Water,ete. 

342,373 344,651 
381,238 353,871 
444,233 369,660 
513,007 381,288 
590,692 398,527 
665,366 416,896 
736,451 437,490 
782,887 454,228 
845,551 465,487 
896,630 472,231 


Significant of the productivity and progressiveness of 
the area served by the Associated System is the 109% 
increase in gross. earnings, the 997% increase in number 
of customers, the 132% increase in kilowatt hour sales 
and the 248% increase in net earnings as shown above 
over the 10 year period. | 


To make an Associated investment 


send for folder .172 


Associated Gas and Electric System 


ADVERTISING DROP |Loew’s Toronto |BESCO PLANS 


AFFECTS DEMAND 
FOR NEWSPAPER 


Returns in First Quarter 
Show 8% Loss in 
Lineage 


From Our Own Correspondent 
MONTREAL.—An average loss 
of 10.5 per cent in total advertising 
lineage carried in March, by news- 
papers in 71 American cities, is 
shown in reports compiled for Editor 
and Publisher by Media Records Inc. 
Despite the decline of March fig- 
ures as compared with those of 
March, 1929, every classification 
showed gains last month as compared 
with February, 1930. Every kind of 
advertising except financial was also 
ahead of the figures for January, 
1930. Every class except financial 
and automotive was ahead of the 
figures for January and February, 
1929. However, the fact that March, 
1930, had five Sundays must be con- 
sidered in relation to these lineage 
reports. 
Local Advertising Down 


A loss of 14.9 per cent in local 
advertising, the biggest classifica- 
tion, brought down the total. Finan- 
cial advertising showed the second 
largest loss in lineage for March, 
with a decline of 14.4 per cent. But 
since this is a comparatively small 
classification, it did not affect the 
total lineage as much as the drop in 
local displays did. Classified adver- 
tising showed a 12.1 per cent decline. 

On the other hand, national adver- 
tising did a little better than break 
even. For the first time this year, 
it showed a gain for daily lineage 
and a loss for Sunday editions, the 
total for all editions being three 
tenths of one per cent higher than 
in March, 1929. Automotive adver- 
tising was another classification 
that made a much better showing 
than in January or February. In 
an effort to get the spring selling 
season underway, manufacturers be- 
gan advertising in earnest, while 
competition in gasoline and oil also 
accounted for much space. Auto- 
motive aera in week day edi- 
tions actually made a gain of nearly 
one-sixth in March, but a decline in 
Sunday space used brought the total 
for the month down to 3.7 per cent 
loss. Legal advertising, the only 
classification to show gains in Janu- 
ary and February, made a gain of 
10.9 per cent in March. 


Quarterly Figures Off 

Figures for the whole first quarter 
of the year showed a loss of 8.1 per 
cent in total lineage as compared with 
the first three months of 1929. The 
total for thé first quarter of 1930 
was 530,714,220 lines, against $548,- 
eo in 1929, a loss of 44,306,521 
ines. 

Legal advertising was the only 
classification to show a gain for the 
quarter. It advanced from 6,182,- 
887 lines to 7,315,406 lines, a gain of 
15.5 per cent. Other classifications 
followed in this order: 

National—declined from 101,072,- 
489 lines to 97,313,900, a drop of 3.7 
per cent. 

Local—declined from 281,347,810 
lines to 257,747,579 lines, a drop of 
8.7 per cent. 

Financial—declined from 22,457,399 
lines to 20,313,852, a drop of 9.5 per 


cent. 

Classified—declined from 90,890,- 
248 lines to 81,184,155, a drop of 
10.7 per cent. 

Automotive—declined from 46,- 
069,928 lines to 39,839,348, a drop of 
13.5 per cent. ; 

Tables shown on this page give 
the comparative records of the dif- 
ferent classifications for January, 
February, and March. 

These are based on measurements 
reported by Media Records, Inc., for 
209 morning and evening newspapers, 
and 118 Sunday papers located in 
71 cities. 


Canadian Western Lumber 
Reduces Interest Arrears 


The profits of the Canadian Western 
Lumber Company, as indicated in the 
consolidated profit and loss statement 
for 1929, amounted to $1,248,856 as 
against $1,241,731 in 1927, an increase 
of $7,125, to which was added interest 
on investments amounting to $114,- 
621_as opposed to $136,366 in the pre- 
vious year. 

When provision had been made for 
interest payments on the 5 per cent 
first mortgage debenture stock and on 
the 5 per cent cumulative income de- 
benture stock, there was a balance of 
$609,106 available for interest on the 
last mentioned stock. 

This balance, together with the un- 
disturbed amount brought forward, ad- 
mitted of the payment of 12 per cent 
in respect of arrears on the cumulative 
income debenture stock, Warrants in 
this connection will be sent out on 
June 1 next, and, when these have been 
met, the accumulated arrears outstand- 
ing will have been reduced to $1,963,- 


416. 

There has been deposited with the 
British Empire Trust Company £356,- 
185 nominal of the company’s income 
debenture stock under a scheme hav- 
ing for its object the retirement of this 
issue at maturity on December 1, 1945. 


March Asbestos Shipments 
Lower Than February 


From Our Own Correspondent 

MONTREAL.—Shipments of asbestos 
|in its various forms during the past 
|} month were, in the aggregate, some- 
| what larger than in February last, but 
| below those reported for March, 1930. 
The feature of the report is the sub- 
| stantial increase in shipments of crude 
| No. 1, the highest quality of ssbestos, 
|}amounting to 107 tons, as compared 
| with 81 tons in the preceding month 
j and 84 tons in the same month a year 


ago. 
Shipments of the other forms of 
asbestos do not compare very favorably 
with those of last year. Crude No, 2, 
for example, dropped from 167 tons a 
year ago to 89 tons this year. Ship- 
ments of fibre last month totalled only 
4.637 tons, as against 7,493 tons in 
March, 1929. Shorts in bags also 
showed a falling off, having declined 
from 6,622 to 5,579. Shipments of refuse 
in bulk, however, showed an increase 
from 388 tons in March, 1929, to 348 
tons in the same month this year. 


Quebec Reforests Land 
It is the intention of the Lands and 
Forests Department of the Province of 
Quebee to proceed with reforestation 
this season with great activity. Hon. 
Mr. Mercier has decided to 7 on 
reforestation on a very large scale in 
Soulanges county, and great hopes are 
entertained in that section of the prov- 

ince according to the experts, 


Earns $18.19 
On | Preferred 


Profit and loss account of Marcus 
Loew’s Theatres Limited, Toronto, 
for the year ended January 4, 1930, 
shows a net profit of $118,934 ex- 
clusive of the undistributed profits 
accruing under the pooling agree- 
ment covering its uptown theatre. 
This is equivalent to earnings of 
$18.19 a share on the outstand- 
ing preferred stock as compared 
to earnings of $13.47 a year ago. 
Earnings on the common continue 
to be nil as the preferred dividends 
are 21 per cent in arrears. 

Current assets of the company 
amount to $39,747 against current 
liabilities of $90,057 leaving an ex- 
cess of current liabilities over cur- 
rent assets of $50,310 as compared 
to a similar excess of $95,727 a year 
ago. 

Total assets of the company are 
shown at $2,086,309. Of these the 
largest item is real estate, buildings, 
equipment, etc., less depreciation, 
amounting to $1,252,098. Second lar- 
gest asset is goodwill and booking 
rights valued at $750,000. Other 
assets include organization expenses 
less amount written off to date, 
$30,000; prepaid charges $6,157; 
discount on bonds less amount writ- 
ten off to date, $5,733; bank bal- 
ances for unclaimed dividends and 
bond interest $1,221, and “Loew’s 
London Theatres,” $2,574. 

INCOME AND SURPLUS ACCOUNT 


Years ended ist Saturday in January 
1930 1 


$ 

572,529 
98,574 
486,438 
43,366 
13,975 
2,523 
5,867 
118,934 
45,773 
73,165 
295,684 


420,485 


Gross earn. from oper... 
Add: Other income ,... 
Less: Operating exp. ... 
Depreciation 
Bond interest 
Bond . discount 
Provision for taxes ... 


Net profits . 4 
Less: Preferred divs. ... 


Surplus for year ° 
Add: Previous surplus... 


Balance carried forward. .« 208,087 


MILLING ACTIVITY 
REACHES LOW EBB; 
U.S. EXPORTS GROW 


Percentage of North Ameri- 
can Flour Export 31.4 
Per Cent 


From Our Own Correspondent 
MONTREAL. — While plants of 
flour milling companies have been 
languishing in the doldrums owing 
to adverse conditions in the export 
market, opening of navigation re- 
vives the hope that a better demand 
will be shown for Canadian flour in 
world markets. The mills operated 
at a little better than 37 per cent of 
capacity during the month of Feb- 
ruary; the increase in operating 
expenses is apparent, 
urther, the business which was 
formerly held by Canadian mills is 
steadily going to the United States 
plants. The pevesetage of North 
American export flour business held 
bv Canada, which in 1925-26 reached 
52.3 pet etal, Sue the lowest = ten 
years being only 31. r cent durin 
the last six months, while the United 
States percentage of the business 
rose to 68.6 per cent. 
Ratio Shows Decline 
The following table shows the 
relation of Canadian and American 
flour export business during the 


past ten years. 
From 


1929-30 
1928-29 
1927-28 
1926-27 
1925-26 
1924-26 
1928-24 
1922-23 
1921-22 
1920-21 


ae 
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Commenting on the situation, C. H. 
G. Short, president of the Canadian 
National Millers’ Association, said: 

“It will be seen that for the six 
months ending February 28, 1930, Can- 
ada’s flour exports have been at a lower 
level than during any corresponding 
period in the last ten years. 

“The decrease from last year is ap- 
proximately 49 per cent. 

“It will also be noted that Canada’s 
share of the North American export 
business represents only 31.4 per cent, 
as compared with 68.6 per cent for the 
United States, and is the smallest per- 
centage held by Canada in the 
decade. Four years ago Canada had 
more than half of the continent’s ex- 
port business, and during the corre- 
sponding period a year ago had 46 per 
cent of the business. 

“The great falling off in the Cana- 
dian figures is attributable to the fact 
that Canadian values ruled at a level 
above international values. 

“It is hoped and believed that more 
favorable conditions will rule for the 
ensuing six months’ period, and that 
by the end of the crop year a better 
comparative statement may be shown. 
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of the day is express- 
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Equitable Arrangement is | 


Seen When Scheme 
Understood 


_ The reorganization plans of Brit- 
ish Empire Steel Corp., Dominion 
Steel and Dominion Iron & Steel, 
whereby a new company, Dominion 
Steel & Coal Corp. is to be formed 
and the receivership of Dominion 
Iron ended, has been received with- 
out criticism on the part of the pub- 
lic and by persons directly interest- 
ed, according to sponsors of the 
scheme of arrangement. 

The most enthusiastic approval 
comes from the Maritimes, which is 
interested primarily to see the prin- 
cipal industry of the district on a 
sound financial basis which will en- 
able it to be operated a: 
Messages of approval also have come 
from London, Boston and New York. 

Basis of Exchange 


Although every effort was made to 


make the proposals clear there has 
been, however, some confusion as to 
the bases of exchange. The proposal 
is again summarized: 

Holders of mortgage bonds of Do- 
minion Iron & Steel will receive for 
their 5 per cent bonds, par for par, 6 
per cent mortgage bonds for the new 
company plus $105 in cash. 

Holders of preferred shares of Do- 
minion Iron will receive for each share 
three shares of Class “B” stock in the 
new company. 


Holders of Besco first preferred | 


will receive for each share 314 shares 
of Class “B” stock in the new com- 
pany. 

Holders of Besco second preferred 
will receive for each share, two shares 
of Class “B” shares in the new com- 


pany. 

Holders of Besco common will re- 
ceive for each five shares, one share of 
Class “B” in the new company. 

Holders of Dominion Steel Corp. pref- 
erence stock will receive for each 
share, four shares of Class “B” of the 
new company. 

Outstanding capitalization of the 
new company will be as follows on 
completion of ali of the exchanges: 
6% ist mtge s.f. debenture 

stock $11,417,550 
Class “B” shares, n.p.v. .. 841,756 shs. 

No Class “A” shares will be out- 
standing at present, this authorized 
issue of 1,000,000 shares apparently 
being reserved for future financing, 
which may involve the exchange of 
underlying securities in other com- 
panies in the gee. Included in the 
$11,417,550 of first mortgage bonds to 
be outstanding is $4,530,000 par value 
Dominion Iron bonds which are held by 
the parent company and pledged with 
the company’s bankers as security for 
a loan. The company may issue an 
additional $2,082,447 of this issue to 
finance the cash payment to be made 
to holders of Dominion Iron bonds, 

_ Other Deferred in Arrears 

‘Another source of confusion has been 
the profit and loss account of Besco 
which was appended to the scheme of 
arrangement forwarded to interested 
persons a week ago. This shows net 
income of $2,070,001 after bond inter- 
est, sinking funds, bond discount and 
Eastern Car dividend. Some persons 
reading this statement have ‘assumed 
that the $2,070,001 was available for 
dividends on the Besco preferred 
shares. 

Such fs not the case. This surplus 
on the year’s operations was subject to 
the dividends on the preferred stock 
of the constituent companies in the 
hands of the public. No dividends on 
these shares have been paid since 1924, 
the total of 6, 7 and 8 per cent sub- 
sidiary preferred shares on which there 
are arrears of dividends is approxi- 
mately $11,650,000. A substantial pro- 
portion of the issues is in the hands 
of the public. 


Dominion Tar Subsidiary 
Receives Big Shingle Order 


Frem Our Own Correspenden 

MONTREAL. — Alexander Murray & 
Co., subsidiary of Dominion Tar and 
Chemical Company, has been awarded 
an order for 400,000 red cedar shingles, 
for roofing on the Log Lodge Hotel at 
Lucerne-in-Quebec. The order is said 
to be one of the largest single pur- 
chases of hand-split shingles in the 
history of the lumber industry. _ 

After laying, the shingles will be 
treated with creosote stain by a special 
air-brush process, to assure perman- 
ence; the Lodge is expected to be 
completed by July 1. 

Dominion Tar and Chemical Com- 
pany, who formerly held a substantial 
stake in Alexander Murray Company, 
acquired all the minority imterests in 
1929. The subsidiary is engaged in the 
marketing of building materials, in- 
cluding tarred felts, sheathings and 
prepared roofings, and is reported to 
be one of Dominion Tar’s most profit- 
able units. 


“There should undoubtedly be a 
marked stimulation in demand from 
Europe for Canadian flour following 
the opening of navigation, always pro- 
viding that there is no speculative 
tendency to keep the wheat market 
above the level of international values, 
and always of course providing that 
discrimination in ocean freight rates 
in favor of wheat as against flour is 
not so wide as to put the Canadian 
miller in a hopeless position to com- 
pete with the home millers in the vari- 
ous overseas markets.” 
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Eastern Car Co. 
Secures Big Order 


From Our Own Correspondent 


MONTREAL.—Eastern Car 
Company, Limited, has re- 
ceived an order for fifty 80-ton 
ore cars from the Canadian 
Pacific Railway Company. The 
order which will be manufac- 
tured in the Trenton, N.S., 
shops will provide a sound 
piece of business for the 
company. 

Eastern Car Company ex- 

enced a satisfactory year 
in 1929 and though the com- 
pany’s financial statement is 
not published the report of its 
parent, Nova Scotia Steel and 
Coal, revealed the fact that 
five years of arrears of pre- 
ferred dividend on Eastern Car 
prefered had been cleared up 
in 1929, 

Public investment interest in 
Eastern Car Company is con- 
fined to a bond issue of $767,- 
400 and 1,071 shares of pre- 
ferred stock out of an issue of 
7,500 shares. The balance of 
the preferred is now held by 
Dominion Steel and Coal Cor- 
poration. 


Mersey Paper 
Hydro Needs 
Prove | Costly 


From Our Own Correspondent 

MONTREAL.—Construction costs 
of the hydro-electric development on 
the Mersey River are running at a 
higher rate than was originally 
estimated by the government and 
members of the public accounts com- 
mittee of the Nova Scotia Legisla- 
ture were told that up to April 1, 
$5,200,000 had been expended as 
opposed to an original estimate of 
$3,800,000, which was subsequently 
altered to meet new conditions. 

That the difference will have to 
be borne by the Mersey Paper Com- 
pany appears to be satisfactory to all 
parties. It is understood that ten- 
ders for the work were never called 
but that the Foundation Company of 
Canada had been selected by Royal 
Securities to do the work. However, 
it is stated that Royal Securities 
engineers’ estimate was more accur- 
ate and the increased cost of con- 
struction, as compared with early 
estimates, does not come as a 
surprise. 

ersey Paper Company will likely 

finance the expenditure through a 
further issuance of mortgage bonds 
some time in the future. The hydro- 
electric development on the Mersey 
River supplies the er require- 
ments of the paper mill at Brooklyn. 
Three plants with a capacity of 28,- 
000 horsepower, have been installed 
at Upper Falls, Lower Lake Falls 
and Big Falls. 


| DECIDES ON PLANT 
| SITE AT JOLIETTE 


‘Selection of Territory 
Benefits City and 
| Shawinigan 

From Our Own Correspondent 

MONTREAL.—Shawinigan Water 
| & Power Company stands to benefit 
| from the establishment of a plant by 
General Conveyors Limited at Jol- 
| iette, P.Q. 
| This company, formerly the Pneu- 
|matic Tube Supply Company of 
|Canada, with its main offices /and 
| factories at North Plainsfield, N.J.. 
will operate in conjunction with the 
Pneumatic Tube Supply Company, 
Inc., and the Lamson Company of 
Canada, subsidiary of the Lamson 
Company Inc., of Syracuse. These 
two companies have mer, their 
interests in order to manufacture in 
Canada all the material for their 
Canadian requirements, and they 
should be able to gommence manu- 
facturing by the middle of May next. 
_ The Canadian company has been 
incorporated with a capitalization of 
$250,000. There will be no financing 
done, as all the stock has been taken 
up by the American parent company. 

Will Produce Conveyors 

General Conveyors will. manufac- 
ture pneumatic tube apparatus, con- 
veyors of all kinds, Needham Posi- 
tive Pressure Pumps, etec., which 
machinery and apparatus are used 
for air despatch systems used in 
telegraph offices, banks, brokerage 
houses, hotels, departmental stores, 
throughout Canada. 

In addition to the above, General 
Conveyors Limited are installing 
large underground conduit systems 
for cable lines. These systems are 
built of creosoted wooden conduits, 
single or multiple clay products, or 
fibre conduits in sizes ranging from 
one and a half inches to six inches 
in diameter. 

eens leading toward the 
establishment of this new industry 
at Joliette, were handled by P. H. 
Desrosiers, Industrial Commissioner 
of the City of Joliette, in co-opera- 
tion with the Shawinigan Water & 
Power Company and the Canadian 
Pacific Railway. 


Imperial Tobacco Company 
Elects Three New Directors 


From Our Own Correspondent i 
MONTREAL.—Appointment of a new - 


sales manager and the election of 


three directors to the board of Imperial ‘— 


Tobacco Company of Canada, Limited, 
marked a recent meeting of the com- 
pany’s board. Appointments are effec- 
tive immediately. 

The new sales manager is T. H. Mc- 
Guire, who has been with the company 
since 1912. Mr. McGuire was former! 
assistant sales manager in Montreal. 

The new directors are L. E. Skelton, 
factory manager; W. B. Tindle, adver- 
tising manager, and F R. Gregory, who 
is in charge of the leaf plant of the 
company at Leamington, Ontario. 


A recent shipment lobsters from 


Yarmouth to the United States totalled 


761 crates. Shipments for March 
amounted to 3,190 crates through this 


a 


“f 


port as against 2,951 for a similar 


period in 1929, 


Vacation Vbroad im 
win the gay log F 


cabin community. 


Up in the pleturesque old province of 


Quebec... is the vast 80,000 


iCHATEAU: 
PAPINEAU 


wy Lucerne-in-Quee 


acre, four- bec's social center, 


season vacation domain of Lucerne-in- 


Quebec (sponsored by the 


Canadian 


Pacific)...historic holiday country, whose’ 

primitive beauties have been preserved throughout the ages 
...rivers teeming with fish, forests abounding with game and 
birds! A superb 18-hole golf course is now building... Tennis, 
riding, yachting, swimming...in the winter months, thrilling ski- 
ing, snowshoeing, sleighing, iceboating! 

In the fragrant woods is the site for your log cabin home... 
built now or in the future by our own master craftsmen... built 
as elaborately or simply as your purse permits. It will have 
electricity, sunning ‘water, modern bathroom conveniences. 
Homesite purchase brings life membership in the Lucerne-in- 


Quebec Seigniory Club...and 


full participation, by you and 


yours, in its many recreational advantages, without additional 
fees or dues. And all within reach of the moderate income! 


Historic Chateau Papineau (the Seigniory Club House), fur- 
nishes a charming setting for gay social functions. 300 guests 
may live in metropolitan luxury at the Log Lodge Hotel, now 
under construction; open all year ‘round. Write today, without 
obligation, for the illustrated brochure that tells the whole 


fascinating story! 
Directors of 


LUCERNE-IN-QUEBEC 
COMMUNITY ASSOCIATION, tTp. 
and members of the Board of © 
Governors of the Seigniory Club 
° 
H. M. SADDLEMIRE, President 
3 
Hon. L. A. TASCHEREAU, 
Premier of the Province of Quebec 


£. W. BEATTY, K. C., 
Chairman and President of the 
Caftadian Pacific Railway Company 
Hon. FREDERIC L. BEIQUE, K. C., 
President, Banque Canadienne 
Nationale 
Sir CHARLES GORDON, G. 8. E., 
' President, Bank of Montreal 
Sie HERBERT HOLT, 
President, Royal Bank of Canada 


(--------- 


For Your Convenience 


LUCERNE-IN-QUEBEC 

COMMUNITY ASSOCIATION, Ltd. . 

Dominion Square Building 

Montreal, Canada AK 212 
Send me, without obligation, the il- 
lustrated brochure explaining 
LUCERNE -IN-QUEBEC, and the re- 
quirements for membership in the 
Seigniory Club. 
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| Let Us All Tackle 


. the 30th day 


/ Hamilton, Ont., 
“April 16th, 1930. 


80th, 1930, payab 
t Bheveboidere nf record at the close of | 
* business April 19th, 1930. 


_ By Order of the Board. . 


|}. Hamilton 
April 16th, 1930. 


"DIVIDEND NOTICES 


The Royal Bank of Canada 


DIVIDEND NO. 171. 

OTICE is hereby given that a 
+N dividend of three per cent. (be- 
ing at the rate of twelve per cent. 
per annum) upon the paid-up capital 
stock of this bank has been declared 
for the current quarter, and will be 
payable at the bank and its branches 

Monday, the second day 
next, to shareholdere of 
at the close of business on 
of April. . 


By order of the Board, 


| Mcintyre Porcupine Mines, Limited 


' (No Personal Liability) 
DIVIDEND NO. 46 


Ni is hereby given that a dividend 
five per cent (6%) on the issued Capita! 
tock the Company, will be paid 


of on the 
day of June, 1930, to Shareholders of 


record at the close of business on May Ist, 


order of the Board. . 
BALMER NEILLY, 


Dated at Toronto, April 17, 1930. 


~ 


930, 
By 


jurer. 


Frost Steel and Wire 
_.Company, Limited 


First Preference Dividend 


Notice is hereby given that the 
uarterly Dividend of 1%% on the 7% 
umulative Redeemable Sinking Fund 
First Preference Shares was declared 
for the _— ending April 30th, 1930, 
payable May Ist, 1930, to Shareholders 
of d at the close of business 


“i *By Order of the Board. 


CHAS. A. SMITH, + 
Secretary. 


Class “A” Pref. Dividend 


Notice is hereby given that the 
uarterly Dividend of 1%% on the 7% 
Cumulative Redeemable Par- 
Preference Shares was de- 

qoorten ending April 
e May ist, 1930, to 


CHAS. A. SMITH, 
Secretary. 


Ont., 


i 


LIMITED 


Notice is hereby given that a divi- 
dend of one and three-quarters per cent 
(1%%) for the quarter ending April 
30, 1930, has been declared upon the 
7% CUMULATIVE CONVERTIBLE 
FIRST PREFERRED STOCK of the 
Company, payable May Ist, 1930, to 
shareholders of record April 28rd, 1930. 

By order of the Board, 


J. M. S. MacDONALD, 
Secretary. 


April 15, 1930. 


The Bank of Toronto 


Dividend No. 195 


Notice is hereby given that a Divi- 
dend of Three per cent. upon the 
Paid-Up Capital Stock of this bank 
has been declared for the current 
quarter, and the same will be pay- 
able at the Bank and its branches on 
and after the second day of June 
next, to shareholders of record ‘on 
May 15th, 1930. 


By Order of the Board. 


H. B. HENWOOD, 
General Manager. 


Toronto, April 16th, 1930. 


a a 
George Weston, Limited 

Preferred Dividend Notice 
NOTICE is hereby given that a divi- 
dend of one and three-quarters per cent 
for the three months ending 30th April, 
1930 (being at the rate of Seven per 
cent per annum), has been declared on 
the 7% Cumulative Redeemable Prefer- 
ence Shares of the Company, and will 
be payable on and after May ist, 1930, 
to the Preferred Shareholders of record 
at the close of business on the 19th day 

of April, 1930. 
CHARLES W. KERR, 
Secretary. 


Toronto, 17th April, 1930, 


BANK OF MONTREAL 


OTICE is hereby given that a 

DIVIDEND of THREE per cent. 
upon the paid up Capital Stock of 
this Institution has been declared 
for the current quarter, payable on 
and after MONDAY, the SBCOND 
day of JUNE next, to Shareholders of 


| record of 30th April, 1930. 


By Order of the Board. 
H. B. MACKENZIE, 
General Manager. 
Montreal, 16th April, 1990. 


DIVIDEND NOTICES. | 
———_—L>——T—[=—>_—*—[—>——z—=EK—E—E££_ 
.MacKinnon Steel Corporation 


SAGUENAY POWER 
REPORTS DEFICIT 
FOR PAST SEASON 


Completes Programme on 
Capital Outlay and Ex- 


tends Service 
From Our Own Correspondent 

MONTREAL —The Saguenay 
Electric Company, controlled by 
Duke Price Power Company, reports 
a small decline in net profits for the 
past year. Comparative figures are 
not available so that it is not pos- 
sible to determine the extent of the 
growth of the company for the past 
twelve months. 

The income statement for the year 
ended December 31, 1929, showed 
net qantas revenue of $265,193. 
After the deduction of operating ex- 
penses, including taxes, there re- 


DIVIDEND NOTICES 


Dominion Bridge Company 
Limited 


Dividend Notice 


A Dividend of Ninety Cents (90c) 
r Share has been declared on the 
o Par Value Shares of this Com- 
pany for the Quarter ending 30th 
April, 1930, payable 15th May, 1930, 
to Shareholders of record at the close 
of business on the 30th April, 1930. 


By Order of the Board. 
F, W. EVENS, 


Secretar 
Montreal, Que., 15th April, 1930. 


Consolidated Sand 
& Gravel Ltd. 


Preferred Dividend No. 8 


Notice is hereby given that a divi- 
dend of $1.75 (being at the rate of 
$7.00 per annum) per share has hgen 
declared on the Preference Shares of 
Consolidated Sand & Gravel Limited, 
for the period ending May 15th, 1930, 
payable May 15th, 1930, to shareholders 
of record at the close of business April 
30th, 1930. 


By Order of the Board. 
A. M. HARNWELL, 
Secretary. 
Toronto, Ont., April 22nd, 1930. 


. 


This Job 


It shows the road to real Prosperity 


E desire to associate ourselves with The 
Bank of Nova Scotia in their public spirited 
efforts to impress upon Canadian thought impor- 
tant aspects of present economic conditions in 
this country. 


In the progressive upbuilding of a country like 
Canada there are some periods of reaction 
when adjustments must be made to meet new 


conditions. 


The way to bring about improvement is to tackle 
the job and not spend time on post- 


mortems. 


The present situation appears to be largely a 
world-wide decline in commodity prices. The 
markets of the world are looking for lower 
priced products and materials. 


Other countries are'not as well favoured as we 
are. Canada’s great natural resources place us 
in an enviable position to meet competition. 


Canadian brains and initiative can find the way 
to adjust cost of production to the lower prices 
obtainable and still create a profit. It has been 
done before. 


The drastic decline of commodity prices in 1920 
to 1921 was followed by a period of great pros- 
perity covering a number of years. 


Canada is better equipped now than it was then 
to meet the situation, and provided the problems 
are tackled promptly and intelligently the period 
of readjustment neeJ only be short. 


What we do is more important than what we 
say. Let us buy and sell—build—go ahead— 
plan and work—keep the wheels turning to the 
utmost of our ability as individuals. 


The Canada Life ihaecasead Co. 


THE FINANCIAL POST 


mained a balance of $131,103, Inter- 
est charges absorbed $120,288, leav- 
ing a ba of $10,815. During the 
year, however, the company wrote 
off for depreciation $31,404, so that 
there was a net deficit for the year 
of $20,588. Full particulars of the 
income account for 1929 follow: 


Operating revenue 
Operating revenue 
Operating profit ......+. ecveesece « 
Other income .......++s ecoscecce ° 


$131,108 
75,083 
45,255 
31,404 
20,588 
12,602 


7,986 
6 


Total income «..+.++0see% oeeceee™ 
Less: Interest on bonds 

Other interest 

Depreciation 


Net deficit ....sssssescseees eevee 
Surplus br't. forward ..s-csccsese 


adjust. erereeeee eeeeetece 


Deficit carried forward 
Large Capital Expenses 

During the year the company 
added approximately $200,000 to its 
fixed capital in constructing trans- 
mission lines and _ distribution 
wee in new territories. Further, 
the close of the year marked the 
completion of a two-year period of 
expansion, during which’ $800,000 
was invested in extending the com- 
pany’s services. The returns from 
this investment will increase to 
normal in the course of a few years, 
and it has already materially tended 
iscontinuance of a 


Balance 
Surplus 


to equalize the 
considerable temporary revenue en- 
joyed during 1928. 

e 


balance sheet as at December } 


31, 1929, showed assets of $3,855,766, 
or some $300,000 greater than at 
the end of the preceding year. Cur- 
rent assets were shown at $148,996 
and current liabilities at $969,636. 
Plant, lines and facilities, contracts 
and franchises, are shown on the 
books at $3,480,230. Investments 
totalled $75,000 and deferred 


k Remains Unchanged 

There has been no change in the 
capital stock of the company, pre- 
ferred and common stocks outstand- 
ing totalling $700,000 and $750,000 
respectively. The same statement 
applies to the funded debt, which 
totalled $1,360,000. The reserve for 
depreciation amounted to $76,129. 
As no copy of the 1928 balance sheet 
is available, it is not possible to make 
comparisons of the different items. 

In his report, McNeely Dubose, 
vice-president, says that the com- 
pany’s transmission facilities now 
embrace the entire district. Fur- 
ther, he says that the period ahead 
should be one of increasing returns, 
with comparatively little capital ex- 
penditure. At the end of the year, 
the conmeeys transmission system 
consisted of 90 miles of 26,600 volt 
lines, four niles of 13,000 volt lines, 
eight miles of 6,600 volt lines and 170 
miles of 2,200 volt lines. 


__ DIVIDEND NOTICES 
Howard Smith Paper Mills 


Limited 


Incorporated 1928 
PREFERRED STOCK DIVIDEND 


NOTICE IS HEREBY GIVEN that a divi- 
8 Mills 
Limited, incorporated 1928, has de- 
clared for the period ending May Sist, 1930, 
payable on June 2nd, 1930, to shareholders 
of reeord at the close of besiness on May 

s l 


By Order of the Board. 


K. G. PENDOCK. 
Secretary-Treasurer. 


“Montreal, April 21st, 1930. 


The Canadian Bank 


of Commerce 


y: —., $144,183. 


for in the 
Transfer Books wil! 


By Order of the Board. 
8. F. LOGAN, 
Toronto, 17th April, 1930. —— 


LAKE OF THE WOODS MILLING 
COMPANY, LIMITED 


DIVIDEND NOTICES 


Notice is hereby given that a Divi- 
dend of 1% per cent on the Preferred 
Stock of the Company for the three 
months ending May 31st, 1980, be de- 
clared payable on Monday, June 2nd, 
1930, to Shareholders of record at the 
close of business on Saturday, May 
17th. 

By Order of the Board, 

M. H. HUTCHISON, 
Secretary. 


Notice is hereby given that a Divi- 
dend of 80c per share on the Common 
Stock (of no nominal or par value) of 
the Company for the three months end- 
ing May 81st, 1930, be declared payable 
on Monday, June 2nd, 1930, to Share- 
holders of record at the close ef busi- 
ness on Saturday, May 17th. 

By Order of the Board, 

M. H. HUTCHISON, 
Secretary. 


Standard Paving & Materials 
Limited 


PREFERRED DIVIDEND No. 5 


Notice is hereby given that the reg- 
ular dividend of $1.75 (being at the 
rate of $7.00 per annum) per share, 
has been declared on the Cumulative, 
Convertible, Redeemable, Preferred 
shares of Standard Paving & Materials 
Limited, for the period ending May 
15th, 1930, payable May 15th, 1930, to 
shareholders of record at the close of 
business April 30th, 1930. 

By Order of the Board, 

N. C. SHIPMAN, 
‘ Secretary. 
Toronto, Ontario, April 22nd, 1930. 


Standard Paving & Materials 
Limited 


COMMON STOCK DIVIDEND No. 5 


Notice is hereby given that a divi- 
dend of fifty cents tbeing at the rate 
of $2.00 per annum) per share, has been 
declared on the issued No Par Value 
Common Stock of Standard Paving & 
Materials Limited, for the period end- 
ing May. 15th, 1930, payable May 15th, 
1930, to shareholders of record at the 
close of business April 30th, 1930. 
By Order of the Board, 
N. C. es 
ecretary. 
Torente, Ontario, April 22nd, 1930, 
* 


New Syndicate 
Seeks Control 
Steel’s Stores 


Negotiations, at the moment, are 
under way by a syndicate headed 
by Edward C. Holzworth to secure 
control of Steel’s Consolidated, Inc., 
Ltd., of Toronto. The former has 
23 stores in operation in the United 
States and the latter 22 department 
stores in Canada. 

The stock held in Steel’s Stores, 
Ltd., is the most valuable asset of 


13 | Steel’s Stores, Inc., which was -or- 


anized in October last to take over 

teel’s Consolidated. The trade and 
bank indebtedness of the Canadian 
company will exceed $200,000, while 
the liabilities of the United States 
company, which were originally es- 
timated at $200,000, are likely to run 
beyond $300,000. 

The Canadian subsidiary does not 
own any of its real estate, as this 
is held by another Canadian sub- 
sidiary, Steel’s Consolidated, Ltd. 

The financial statement of Steel’s 
Stores, Inc., as of February 28, re- 
cently made public by the receivers 
in bankruptcy, shows a loss from 
operations of the United States units 

rom October 1 to December 31, 
1929, of $37,392, that in January of 
this year of $23,784 and that in 
February of $23,636, or a total of 
$84,812 for the five months. 

The statement balances at $1,313,- 
491, One of the assets carried by 
the American company is an invest- 
ment of $609,902 in Steel’s Stores, 
Ltd., of Toronto. 


WESTON STOCK UP 
ON SALE RUMORS 
OF U.S. COMPANY 


Loose Wiles Mentioned as 
Possible Purchaser, But 
No Dicker Yet 


Mounting prices on George Weston 
common stock drew more attention 
last week because the rise occurred 
on a declining enarket. A compara- 
tively small floating supply, news 
that three months earnings to the 
end of March are ahead of the same 
period in 1929 and that the American 
subsidiary is doing good business 
were among the chief elements in 
the rise. Officials denied that any 
merger movement was under way. 
There is, however, a distinct pos- 
sibility that the American company 
may De sold on advantageous terms 
to Loose Wiles or some other large 
American concern. Though knowl- 
edge of any such negotiationg is 
denied by officials of the Toronto 
concern it is well-known that prog- 
ress made by Weston Biscuit Cor- 

ration in popularizing a quality 

ine of English biscuits and its ex- 
tensive advertising has concentrated 
considerable interest upon it. The 
United States plants are situated at 
Watertown, Muass., and Clifton, N.J. 
Any progress made by this company 
or any sale to an American concern 
would benefit the Canadian company 
through its ownership of 25,000 
shares. 
. se Wiles is the second largest 
manufacturer of biscuits and fancy 
crackers in the United States. They 
have been experimenting recently 
with English biscuits. Therefore the 
possibility of a dicker between the 
two interests the market. 


‘throughout the year. 


ANGLIN-NORCROSS 
SHOW EARNINGS 
MUCH IMPROVED 


Company Was Mainly En- 
gaged in Two Very 
Large Contracts 


The report of Anglin-Norcross for 
the fiscal year ending February 28, 
1930, reflected the activity evidenced 
in the building trade during the 
period under review. Incidentally the 
report is the first to be issued since 
the change in the capital stock struc- 
ture at the last annual meeting. 

Earnings available for the com- 
mon amounted to $208,654, and were 
equal to $31.89 on the 6,560 shares 
of the issue outstanding, Somnperenen 
on the same basis of capitalization, 
with $12.30 per share in the pre- 
vious year. 

Goodwill, which, a year ago, was 
carried at $1,000,000, has been en- 
tirely eliminated in the present 
report. 

Current assets amounted to $2,- 
119,220 and ‘current liabilities to 
$1,420,792, leaving a net working 
— position of $698,428. 

o of the principal “contracts 
carried out during the year were on 
the head office buildings of the 
Canadian Bank of Commerce and the 
Canada Life Assurance Company, 
both of which are still in process. 
A substantial volume of business was 
thus carried into the present fiscal 
year. 

The granite cutting plant at Iber- 
ville, Que., was worked to capacity 
Two large 
granite saws were added to the 
equipment, which have greatly in- 
creased the production. 

J. P. Anglin, the president of the 
company, points out that the gen- 
eral construction business offered 
seems to indicate a fairly active 
year in the medium-sized contracts. 
With regard to labor he adds that 
there is little likelihood of any séri- 
ous difficulty, while the outlook as to 
material prices is that some lines 
will be a little lower than last year. 


INCOME AND SURPLUS ACCOUNT 
Years Ending Feb. 28 

1930 

$405,210 


Gross profit 
154,831 


Oper. OXP., Ctl. soccevese 
19,885 


230,494 
34,960 


$196,534 


Income tax .eseseses eeg 


$90,859 


B. C. Roses for China 

Three hundred British Columbia rose 
bushes, numbering 35 varieties, have 
been shipped to the British Legation at 
Peiping, China, to adorn the already 
famous gardens, The bushes were con- 
tributed free of charge - by - three 
nurseries — H. M. Eddie &: Sons of 
Sardis, the B. C, Nurseries of Vancou- 
vee and the Layritz Nurseries of -Vic- 
oria. ee A | 


Experienced executive, qualified 
accountant, with sales and man- 
agement experience open for en- 
gagement. Age 31. Single. Of 

address and willing to go anywhere 
in Canada. about $4,000 to 
commence, Admirable references 
as to character and ability. Ad- 
dress for further particulars, Box 
215, “The Financial Post,” Toronto, 


IT TAKES TWO TOWN CRIERS 


~ 


sharply divide their ‘‘paper patronage”’, 
differences, into two distinctly separate 


viewpoints”? and reading tastes. 


One of these groups is all-important to your sales success. It is the best-able-to- 
buy, most responsive and influential audience in the market. We refer to those 
people whose buying habits are well known to dictate the b ng opinions of 
practically all the market’s consumers. These are the leading re and French — 
business men and their families who bestow their patronage on the only English 
newspaper in the district, the Quebec CHRONICLE-TELEGRAPH . .. the one 
paper that caters to their particular reading tastes with its complete local and 
world-wide news and its high editorial and advertising standards. — see 


Thus CHRONICLE-TELEGRAPH ’S coverage, regardless of competitive circulation 
and line rate figures, is deemed indispensable by more than two hundred national 
advertisers who use its columns regularly. Its faculty for ielding high profit - 
returns on space investment is its strongest selling argument. 


‘Chronicle-Cele 


QUEBEC 





Tenders for Debentures 


by the undersigned until 12 o’clock noon on Friday, 
the purchase of an issue of Debentures of the Edmonton 


Separate School District No. 7. . 
1. Amount of the Issue will be not less than $110,000.00 nor more thag 


7. Highest or an : ‘ if 
8. Issue approved by Board of Public Utility Commissioners of Alberta, | 
9. Further information may be had on application to Secretary« i 


103rd St. Separate School, 


irrespective of language 
groups of opposing “‘paper 


raph 


eee reaches those people who, regardless of race or station, exert widest and 
strongest influence on the buying habits in the Quebec City District market | 


a 
4 


April 24, 1989 


pa 


Sealed Tenders marked “Tender on Debenture Issue” will be ee 
May 9th, 1930, we 
oman . 


Fs / 4 A fi 
$125,000.00. sig sg 
. Principal will be repaid in 40 equal annual instalments, intergsg © 


semi-annually. Alternate tenders at 5% and 544% requested, : 
. Debentures to be printed at expense of the School Board and is 


denominations to suit purchaser. 
. Legal opinion to be obtained at expense of purchaser 
. Price quoted to include accrued interest, 
Bonds to be ready for delivery early in June. 
tender not necessarily accepted. 


. Treasurer. ; A. A. O'BRIEN, 


Sécretary-Treasurer,. ; 4 
Edmonton, Alberta. am 


THE MONTREAL CATHOLIC 
SCHOOL COMMISSION |} 


$1,500,000.00 of 40 years 5% bonds, maturing ~ 
the Ist of May, 1970 i 


‘PUBLIC NOTICE is hereby given that sealed tenders 
addressed to the undersigned, General Chairman of the Mont. 
real Catholic School Commission, at his office, in Mon 
number 117 Saint-Catherine Street West, will be received § 
three o’clock, (daylight — time) on Tuesday, the 6th of 
May, 1930, for the purchase of one million five hundred thousand 
dollars ($1,500,000.00) of bonds of the Montreal Catholic School 
Commission, bearing interest at the rate of five per cent (5%) 
per annum, dated the Ist of May, 1930, and redeemable in bar 
in forty (40) years, the 1st of May, 1970, and the capital and 
interest to be payable in gold at the head-office of La Banque | 
Canadienne Nationale in the cities of Montreal or Quebec, or at 
the chief office of the Bank of Montreal in the city of Toronto, 
This loan is authorized in virtue of the Statutes 17 George V, 
chapter 41, 18 George V, chapter 49 and 19 George V, 

46, and the bonds shall be countersigned. by the Treasurer 
city of Montreal, in accordance with the said Statutes and the . 


» Statute 54 Victoria, chapter 53, section 3, or any other 8 


and the amendments thereto, governing loans by the said Com. 
mission. These Statutes provide in effect that the city of Mont 
real is bound by law to retain in its hands, out of the yearly pr 
ceeds of the school taxes in the city, a sufficient sum to : 
interest and provide for the redemption of these $ 
maturity, and the bearer of this bond shall have the right 
— =— the City of Montreal payment of capital and inter 
when due. 


These bonds shall be bilingual and shall be issued in ¢ 
inations of one hundred, five hundred and one thousand dol 
each ($100.00, $500.00 and $1,000.00). 


The interest shall be payable semi-yearly the 1st of No 
and the 1st of May of each year. 


Each tender must be accompanied by an accepted chequ 
the order of the Montreal Catholic School Commission, for an 
amount equal to one per cent (1%) of the amount of the loam, 
The cheque of the tenderer whose offer is accepted shall be 
turned to him after the completion of this contract. ss 


The interest accrued on the bonds must be added to.the pr 
offered at the time of their delivery. ’ a 


The Commission reserves the right to reject any or all of the 
tenders or to accept in whole or in part any of the tenders. . 


The tenders will be opened at a public sitting of the Montreal, 
Catholic School Commission, at the office of the Commissions” — 
Plateau School, in Montreal, number 117 Saint Catherine Street +9 
West, on Tuesday the sixth day of May, 1930, at three o'clock in ©] 


the afternoon. 
VICTOR DORE, 


_ General Chairman of the Montreal Catholic School Comm 


Office of the General Chairman, 
117 Sainte-Catherine Street West. 


Montreal, April 16, 1930, 


Foothills: Oil and. 
On Oe te bee an welll 
i : 
hich ‘provide £ 


INTE i} 
RICH QUEBEC CITY DISTRICT MARKET | = 


Re|° LESS than two media can profitably merchandise your 
product in this wealthy market, for newspaper readers here 


THIS UNDISPUTABLE 
CONCRETE FACT 
PROVES EVERYTHING! - 


More than' 200 national edver- 
tisers. «- and almost every local 
and financial house advertising 
in the Quebec City District uses 
CHRONICLE-TELEGRAPH 
regularly ... All these advertis- 
ere can’t be wrong . . . They are 
' mot wrong for they buy space 
strictly on the basis of results... 
They have long since proved that 
' the only really profitable results 
in this’ market have nothing 
. whatever to do with bulk circu- 
lation... that campaigns to be 
successful must above all be 
directed to the best-able-to-buy, 
the most responsive, influential . 
and most profitable French and — 
English audience that almost 
e. clusively reads the «. . 
Ch RONICLE-TELEGRAPH 


os 2: = 
-». Any advertising agency 
will give you rates... oF 
write to E. G. Smith, Gen- 
eral Manager, Quebec, P.Q. 
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HITE MUD FALLS 
SLIKELY TO PROCEED 


itish Syndicate is About 
» Decided on Manitoba 
F Project 
; Fron Our Own Correspondent 
fONTREAL—Winnipeg des- 
thes state that an option on White 
@ Falls on the Nelson River, in 
thern Manitoba, is virtually cer- 
mn to be exercised by the British 
2 — — = priority per- 
expiring May 21. Arrangements 
sstated to have been made for the 
oba company to take over the 


lopment. 
The permit was granted May 21, 
>for a period of one year by the 
pminion Government, following a 
olution of approval from. the 
mitoba legislature. During the 
ggotiations, the syndicate was rep- 
ted by Sir Reginald Brave, of 


e ‘Looked Over Property 
new development is ®acked 


aa) 


T 
is 
ve 


sginald Brade, one of the leadi 
embers of the syndicate whi 

wmed the British Dominion Power 

ny ( da), Manitoba, has 

in ee ae for — = 

e proposition an 

with Manitoba and Do- 


: on otf icials. 
© No details are available as yet in 
ward to the British com ’s 
ans for the development of White 
ud which are located in the 
midst of 2 pulpwood and mining 
wea, Sir Reginald Brade, however, 
iss on different occasions made an 
wmouncement that ae to be 
developed would be largely in 
ve furthering of the mining devel- 
; around The Pas. 
“So far as is known, it is not the 
of the British Dominion 
Company = transmit — 
to any © e large ur 
ves in Manitoba, or one 
ort has it that a block of power 
he reserved for the Winnipeg 


rh: 
ATR ° 
a LiTl® 





R VAL. RESULTS 
PPOINT IMPERIAL 


led Production Falls 
ort of Hopes—More 
Drilling in 19380 


of 1929 Imperial Oil, Ltd., 

aie operation on’ through sub- 
; drilling ments’ con- 
of 25 ucing wells in 
alley field Was en- 
20 others. Outside 

the company «is 

tory wells, one west 

\the Valley and one in the High- 


d ct. 
“As @ whole,” reported C. O, BStill- 
m ao at the annual meet- 
i 


” trolled a total 


rial Oil last Thursday, 

the development cam- 

in the Turner Valley fel 

of expectations in that the pro- 

ion secured was not commensur- 

swith the capital expended in the 

Siiling of wells. While drilling activ- 

is will tender to increase in volume 

the current year, they. have not 

stimulated by the progress made 

29 but are in line with original 

: y of the Company thoroughly to 

"Semplore the Turner Valley field. In 

ipite of the fact that many disappoint- 

mats were encountered, the produc- 

"Rion of both crude oil and crude naph- 
tha was appreximately doubled... 

-- “The company completed seven pro- 

‘ ¥ in Turner Valley at an 

average a seet ane in ad- 

. dition deepened five we oO an aver- 

$e yet 4,515 feet. The deepest 

shallowest 


wv feet and the 

owest 3,047 } 
x drilled - the Company during 

Eig paeate to 90,104 feet.” 

e's " il controls in Alberta the 
3 alite Oil Co. and its subsidiary, 
Dalhousie Oil Co., which controls 
Mid-West Oii Co. It also controls the 
hills: Oil and.Gas Co., the South- 
west Petroleum Co. and the Mayland 
bil Go. It has as well drilling agree- 
is which provide for a division of 
is on marketed production with 


* 


ke 


t 


as. 
feet. The total foot- 


' wing ¢ ies: Advance Oil 
eceiots “Oil and Gas Co., Baltac — 


Associated Oil 
Oils, Home Oil Co 
‘Petro and Sterling P 
: in Turner Valley 
Imperial’s octastian ee ee o. 
: Crude Oil Crude Naphtha Ft. Gas 
Bee 58,602 305, 6.718 
<s+-108,311 (a) 660,264 — 9.740 (b) 
Total Alberta Petroleum 


Low- 
acific 


e 1928 
902,000 barrels 482,047 barrels 
Including 46,200 barrels of discolored 
classed as crude. 
- tng ge te Colsner ond ot town oon 
: a er 6 
aeons 4,095,124,000 cubic feet in 
to 5,873,478,000 cubic feet in 1929 and 
ay were in the gas con- 
in the. field and that sold to Imperial 
Oil Refineries, Ltd., at Calgary. 


| Williams, Partridge Open Office 
as From Our Own 

~ MONTREAL. — Williams, Partridge 
"aad Rapley, Limited, Montreal invest- 
Ment bankers, announce the appoirt- 
“Ment as resident manager in Kingston, 
“at Bruce G. Jemmett. The firm has 
‘branch: offices In Hamilton, Kingston, 
Ottawa and Quebec City. 
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Okalta Oils Suffers 


—- 
A 


Development Deficit 


Frem Our Own Correspondent 


CALGARY.— Annual 
Okalta Oils Limited for t ie 
oe ae ee shows a net 
eve 
$52,908. opment account of 


a rag sey 
le year was $251,646 as co 

with net income from eadatie ar 
$72,748 in 1928. Revenue from other 
sources, including rentals and trans- 
fer fees, brought: the total income to 
$349,206 as against field and gen- 
eral expenses amounting to $402,- 
109. In 1928, the company carried 
$108,685 to balance sheet from de- 
velopment account. 


production for 


The capitalization is shown in the 
statement as consisting of 4,500 pre- 
ferred shares of $100 each eel 1,- 
800,000 common shares of no par 
value. All the shares have been 
issued, but 146,000 common shares 
are held by a trustee at the disposal 
of the company. 

Okalta has one well producing 
about 200 barrels daily, two wells 
drilling and two wells standing 
while waiting equipment. 

The annual meeting of the com- 
pany will be held on April 23 at Cal- 
gary. 


Royalite Oil Reports 
Profit $2.32 Per Share 


Royalite Oil annual report for 


ish financial interests. Sir | 1929 sh: 


vc shows earnings of $2.32 a share 
as compared to earnings of $1. 
es — ange 1927. =o 
et pro or the year came to 
$1,159,795, which is an increase of 
een wee my 8 previous year. 
uring the year the com ro- 
duced 293,247 barrels ar deeds 
ge as com to 258,997 in 
1928, and 25,824 Is of crude oil 
as compared to 20,689 in 1928. The 
company also sold 9,739,567,000 
cubic feet of gas. 
__R. B. Bennett, the president, states 
in the report that since organization 
the company has spent $7,135,945 
exclusive of the cost of materials 


, A.P. Con. No. 2 
F 3 Reaches Production 


ce From Our Own Correspondent 

' CALGARY.—Alberta Pacif- 
fe Consolidated Oils No. 2, 
Turner Valley, well blew in on 
April 21 with commercial pro- 
duction unofficially esimated 
at between 300 and 400 barrels 
a day. Drilling is continuing 
to increase production. 

' _ A. P, Con. No. 2, located in 
LS.D. 5, section 20-19-2w5, 
was spudded in early in Aug- 
ust, 1929. The limestone was 

at a depth of 5,164 

feet on February 4, 1930, and 

roductiom reached at a total 
epth of 5,620 feet. 


FAST TIME MADE 
IN SOME DRILLING 


Royalits 24 and Southern 
Lowery Lead Among Im- 
perial Jobs 


Fast drilling was reported by Royal- 
ite 24 and Southern Lowery among 
Turner Valley wells being drilled by 
Imperial Oil.on a contract basis. Royal- 
ite 24 went down 220 feet last week to 
a total depth of 2,759 feet and Southern 
Lowery went.161 feet to 3,149. Rapid 
progress was also made by Northwest- 
ern Association. No. 2,;which went 129 
feet to 4,112, and- Advance 5A, which 
was sunk another 105 feet to 5,479. 

Royalite 23 which reached 5,331 feet 
a week ago came into production. 
Royalite 16 is now at 6,224 feet 1,518 
feet in the lime on its way down in 
a test to determine the thickness of 
the limestone. 

Record of Imperial Oi) drilling com- 
pared with that of a week ago follows: 


Week's 
Apr. 12 

Royalite 7 eeware 4,208 
Royalite 11 eeree 2,472 
Royalite 12 weecee 6,457 
Royalite 14 cecsse ess 
Royalite 16 eococd esee 
Royalite 19 »...+= 4,658 
Royalite 21 w.ecoow «--- 
Royalite 23 ccccse 5,331 
i eeeecee 2,639 


220 | 
Nil | 


and supplies ort hand. The results 
of these expenditures toward drilling 
in Turner Valley have been disap- 
pointing and the experience of last 
year indicates the fallacy of the 
belief that the Valley is a sure 
petroleum producer. 

The company’s balance sheet shows 
cash on hand of $521,210 compared 
to $38,260 at the end of 1928. Invest- 
ments are shown at $584,741, which 
is just $226 less than in 1928, and 
$626,732 is listed as a deposit with 
Imperial Oil. Accounts receivable 
amount to $161,453 and wells com- 
ay and drilling are valued at 

2,502,647. Under liabilities accounts 
payable are listed at $213,320. 


COUNSEL APPOINTED 
FOR ALL CREDITORS 


Liquidator of Stobie-Forlong- 
Matthews Arranges 
For Winding Up 


Arrangements now have been made 
for the winding up of Stobie, Forlong 
Matthews, Ltd., which formerly car- 
ried on business in the cities of Win- 
nipeg, Regina, Moose Jaw, Saskatoon, 
Calgary and Edmonton‘and the town of 
Black Diamond, and the creditors 
interested have been notified with 
respect to the details. The company 
is a subsidiary of Stobie, Forlong & 
Co., which also is in liquidation. 11 
of the creditors have been instructed 
by the permanent liquidator, W. S 
Newton, of W. S. Newton and Co., Win- 
nipeg, to file with him details of their 
claims on or before April 30 in default 
of which they may be excluded from 
the benefit of any distribution made 
before such claims are sent in and 
proved. — 

Judge A. K. Dysart, of the court of 
King’s Bench at 10.30 a.m. in the court 
house at Winnipeg on May 29 will hear 
the report of the liquidator and to 
adjudicate upon any claims that may 
have been submitted. 

The creditors of the defunct com- 
pany have been placed in four classes 
and a solicitor and counsel has been 
selected to represent each class. Mr. 
Newton has had meetings with these 
solicitors almost, daily since their ap- 
pointment to discuss the various and 
complicated problems which have 
areas in connection with the liquida- 

on. 

“Since the particular interests of 
each class of creditors are watched by 
the solicitor representing that class,” 
says Mr. Newton, “each client can have 
the assurance that his or her interests 
have the attention of competent coun- 
sel, and that all decisions will be 
reached and recommendations made to 
the court only after the most careful 
consideration has been given to every 
point of view.” 

{ 
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-| Insurance Licenses Issued 


DOMINION 


The First National Insurance Co. of | 


’ | America has been authorized to trans- | 
act in Canada the business of fire | 


insurance, inland, transportation insur- | 
ance, sprinkler leakage insurance, tor- | 
nado insurance, automobile insurance, | 
excluding insurance against liability | 
for loss or,damage to persons caused | 
by an automobile, and insurance 
against damage to property of any kind 
caused by the explosion of natural or 
other gas. C. A. Manlove, Vancouver, 


--|has been appointed the company’s 


mes oes 
re 3 
Hargal ...c.ccewww 5,197 
C. D. & P. ..-ceg 2,815 
N. W. C. & E. oe 2,222 
South. Lowery o« 2,988 * 3,149 
Canadian Western Lumber 
Statement of Ay <a Manufactured, Sales 
a 


e 
February: 1929 1930 


Feet Feet eet 
Lumber mftd, 4,697,437 9,905,100 5,207,663 
Lumber sold 5,185,524 8,831,230 3,695,706 


Price realized $124,882 $189,300 $64,468 
Agere. mftd.® 12,272,036 14,561,457 2,289,421 


Aggre.sold® 10,972,089 14,710,678 3,788,639 


Aggre. price 
realized ea $263,257 $817,228 $53,966 


*From lst January to end of February. 


Increase 


Canadian chief agent. 


MANITOBA 
The Rhode Island Insurance Co. of | 
Providence, R.I., has been registered to | 
write fire, sprinkler leakage, tornado | 
insurance and insurance against dam- | 
age to property of any kind caused by 
the explosion of natural or other gas. 


Quebec 

New York Casualty Co. has been 
licensed to transact guarantee insur- 
ance in addition to lines previously 
authorized. ° 

British Northwestern Fire Insurance 
Co. has been licensed to transact in- 
surance against damage to property of 
any kind caused by the explosion of 
natural or other gas. 

Prudential Assurance Co, has been 
licensed to transact life insurance in 
= to lines previously author- 
ized, 

‘Camden Fire Insurance Association 
has been licensed to transact fire, 
sprinkler leakage and tornado insur- 
ance and insurance against damage to 
property of any kind caused by the 
explosion of natural or other gas, and 
insurance against loss of, or damage 
to, an automobile, 

American Home Fire Assurance Co. 
has been licensed to transact inland 
transportation insurance and insurance 
against loss of, or damage to, an auto- 
mobile, in addition to lines previously 
authorized. 

Firemen’s Fand Insurance Co. has 
been licensed to transact insurance 
against damage to property of any 
kind caused by the explosion of natural 
or other gas, in addition to lines pre- 
viously authorized. 

First American Fire Insurance Co. 
has been licensed to transact inland 
transportation insurance in addition to 
lines previously authorized. 


Ontario 

American Home Fire Insarance Co. 
of New York has been licensed to 
transact fire, explosion, automobile, 
inland transportation and property 
insurance, 

Lloyd’s Casualty Co. of New York 
has been licensed to transact auto- 
mobile, burglary, guarantee, plate 

lass, accident, sickness and liability 
insurance, 


Mutual Life of New York 
Enters Billion Dollar Class 


Mutual Life Insurance Co. of New 
York at the end of February entered 
the select group of North American 
enterprises having assets of over one 
billion dollars, according to a state- 
ment made at the last monthly meeting. 

The Mutual of New York, which is 
the oldest U. S. life company, is the 
fifth life insurance organization to join 
the billion dollar group and the first to 
achieve this position on a business 
limited to the writing of ordinary in- 
surance on individual standard risks. 

The company is licensed for business 
in Canada by the Dominion department 
of insurance with which it maintains 
a deposit of securities accepted at 


—twelve and-a balf-million-dollars~—" 


THE FINANCIAL POST 


PLANT TO SAVE 
WASTE NAPHTHA 
FROM DRY GAS 


McLeod Makes Contract; 
Other Companies May 
Follow Suit 


From Our Own Correspondent 

CALGARY.—In order to effect 
more efficient recovery of crude 
naphtha from the gas in Turner 
Valley, the Research Engineerin 
Company is undertaking the instal- 
lation of a large absorption pet to 
cost about $300,000 and will handle 
the waste gas from independent 
companies, including McLeod and 
Okalta, thereby recovering most of 
the naphtha which the separators 
at the well fail to condense. 

The first intimation of this was 
made at the annual meeting of the 
McLeod Oil Company shareholders, 
to whom an agreement with the 
Research Engineering Company was 
read as follows: ‘ 

“On December 31, 1929, an agreement 
was entered into by your company with 
the Research Engineering Company, 
Calgary, whereby your company agreed 
to supply the engineering company up 
to 25,000,000 cubic feet of = per 24 
hours, after as much naphtha as pos- 
sible had been extracted from such gas 
in your company’s separators. Your 
company is to receive from the Re- 
search Engineering Company 16-2/3 
per cent of the total gross proceeds of 
all the gasoline extracted from the 
waste gas and 50 per cent of the pro- 
ceeds of the dry gas. 

“According to the agreement in ques- 
tion,” the shareholders were told, “the 
Research Engineering Company agrees 
to erect at Turner Valley, an absorp- 
tion plant to cost about $300,000. We 
have been informed that some of the 
machinery for such plant is at Turner 
Valley and the balance en route.” 

Okalta Ma Same 

It is understood that Okalta Oils 
will also follow the same procedure 
with its waste gas. ’ 

The procéssing of waste gas in this 
manner is expected to effect a consid- 
erable increase in recovery of the 
Turner Valley products. No doubt the 
Research Engineering Company will 
make contracts with other independent 
companies with the probable result 
that a large increase will be gained 
from this national resource. 

The problem of utilizing the vast 
quantity of waste gas now being burn- 
ed in Turner Valley still remains a big 
one. Much interest is being centred 
around the experiments now being 
carried on by ghe Canadian Western 
Natural Gas, Light, Heat & Power Co. 
in an effort to pump the waste gas 
back into the ground, thus creating 
reserves, Another company is 
proposing to liquefy the gas under 
great poosqure and sell it in tankfuls 
to farmers ‘who have no electricity. 


Form Chamber of Mines : 
For Thunder Bay District 
The cities of Port Arthur and Fort 
William have jointly formed the 
Thunder Bay Chamber of Mines. 
Offices have heen opened in the 
Graham-Horne Building, Fort William, 
and it is prpposed to make this bureau 
a common meeting ground for pros- 
pectors and those interested in devel- 
oping the mining resources of the 
district. : 
N. M. BRaterson has been appointed 
president, and R. E. Battram, secretary 
of the Thunder Bay Chamber of Mines. 


5,000 Facts 
About Canada 


1930 Edition Now Ready. Enlarged 

proved. By Frank Yeigh. Indispensable to 
every Canadian. Send 35 cents for a copy, or 
$1 for 3. Also at booksellers. 


CANADIAN FACTS PUBLISHING CO. 
538 Huron Street, Toronto, Ont. 


Shipping Map 
For Sale 


Practically new Scarborough’s 
Routing and Shipping Map cover- 
ing both tern and Western 
Canada, can be purchased at less 
than cost as present owner no 
longer requires. ~ 

Map. with-every town and vil- 
lage that can be reached by steam 
or electric railway or steamship, 
given, comes in two sections, 
moun on vy v 
with eyes for hangigg. Size of 
each section 10 feet long by 40 
inches deep, approximately. 

This is the clearest and most 
complete routing and shipping 
map obtainable, covering all of 
Canada. Price, $30.00. Can be de- 
livered immediately. 


Apply Box 214, 


THE FINANCIAL POST, 
Toronto, Ont. 


Factors in the 
Bond Market 


Bond Investment 
Represents Factor of 
" Stability 


The strength of a well 
founded investment list 
depends on the factor 
of stability; first in 
marketability, second 
in earning power, as an 
assurance of conti 

income. Sound bond 
investment embodies 


We offer a broad range 
of municipal, indus- 
trial, and public utili 
bonds from whic 
selections best suited 
to individual require- 
ments can be made. 


Royalite Dividends 
Now Total $750,000 


From Our Own Correspondent 

CALGARY. — Announce- 
ment that Royalite Oil Com- 
pany had declared a dividend 
of 50 cents per share was made 
Thursday morning at the com- 
pany’s office in Calgary. The 
dividend will be paid May 1, 
_ The last dividend was paid 
in 1929 and amounted to 25 
cents per share. No dividends 
were paid in 1928, 75 cents in 
1927,’ and 25 cents in 1926. 

The previous dividends were 
paid on an outstanding capital 
of 400,000 shares, making total 
dividend payments of $500,000, 
Since the last dividend pay- 
ment, however, the outstand- 
ing capital has increased to 
500,000 shares by the sale of 
rights, and therefore the pres- 
ent dividend will involve a pay- 
ment of $250,000, making total 
payments to shareholders in 
dividends, $750,000. 


Plan Further Drilling 


For B.C. Nickel Mines 
B. C. Nickel Mines Limited pro- 
poses continuing the diamond drill- 
ing of its property begun last year 
on its property of 76 claims rear 
Choate, about 110 miles east of Van- 
couver on the main line of the C.P.R. 
Four diamond drill holes put down 
last year in a 75-foot open cut-show- 
ing of pyrrhotite, were reported to 
have assayed from 3 to 5 per cent 
nickel with 144 per cent copper. 
The company reports further de- 
velopment will be continued as well 
as the construction of a wagon road 
of about ten miles to give easy access 
to the property. 
B. C. Nickel Mines Limited has a 
capitalization of 3,000,000 shares, of 
which 1,500,000 are reserved for the 


‘payment of properties, the balance 


is treasury stock. 


Trans-Canada Insurance 
Increased Business in ’29 


Trans-Canada Insurance Co, has re- 
ported total net premium income of 
$311,167 for 1929 as compared to $116,- 
675 in 1928. The expense ratio ex- 
perienced came to 39.45 per cent. 


This company only began operations: 


early in 1928 and already is transact- 


STOBIE CRED MEE 


WANT GUARANTEES 
FROM PRINCIPALS 


‘Want Control of New Com- 


pany and Transfer of 
Personal Assets 


euiegiaatatiennss 

Plans for the reorganization of 
Stobie-Forlong & Company, Toronto 
stockbrokers in bankruptcy, that 
have been submitted to creditors of 
the company in different sections of 
Ontario during the past week, have 
been met with a demand for further 
amendments deemed more favorable 
to creditors at large. 

At a meeting of the company’s 
creditors at Lindsay an offer was 
made by Messrs. Stobie and Forlong 
to organize a new company, the 
creditors to take their losses as of 
January 30, 1930, and the company 
undertaking to pay back the creditors 
in five years and issue debentures 
for the stock. 

After full consideration the credi- 
tors passed a resolution urging credi- 
tors at large to vote against the 
Stobie proposal unless the payment 
of the debengures was personally 
gesnenines by Messrs. Stobie and 

orlong and it was provided that 
the right to employ the funds of the 
new company for the purchase of de- 
bentures in the open market be only 
exercised, when in the opinion of the 
majority of the directors of the new 
company, and the trustee, it was 
deemed in the general interests of 
the creditors and the estate to do so. 

It was also demanded that five 
creditors selected from the creditors 
at large should be appointed to the 
proposed board of seven directors for 
the new company, and that until all 
debentures and interest had been 
paid, the board as so constituted 
should have power to call the deben- 
tures into default, if dissatisfied with 
the progress of the new company. 

It was also demanded that out of 
the 100,000 shares of stock to be 
issued, creditors be apportioned a 
larger amount than proposed to the 
meeting, the offer of two shares for 
each $100 debenture reported to have 
been made to the St. Catharines 
creditors, being deemed satisfactory, 
and finally that all the personal as- 
sets of Messrs. Stobie and Forlong 
be transferred to the trustee, so that 
the same be available for the credi- 


tors ih case of necessity. 

At a meeting of the Stratford 
creditors it was decided to await the 
receipt of a new proposal from 
Trustee N. L. Martin before taking 
any action, and a further meeting is 
to be called. 


ing fire, automobile and plate glass 
insurance throughout Ontario and 
Quebec. The balance sheet as at 
December 31, 1929, shows security at 
market value $344,984; cash, $32,195 
and agency balance $52,171. The re- 
serve for unearned premiums has been 
increased by about $90,000. 


W. S. NEWTON & CO. 
Walter 5. Newton Leslie Cooney 
FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. 8S. NEWTON, Official Trustee for Manitebs and Saskatchewan 
500 Mining Exchange Building 356 Main St. 
Winnipeg Phone 26 381 


Osler, Hammond & Nanton 


LIMITED 
STOCKS AND BONDS 
Winnipeg 
Established in Winnipeg Forty-Six Years 


Waghorn, Gwynn & Co. Limited 


Established Over 20 Years 


GOVERNMENT, MUNICIPAL 
AND INDUSTRIAL BONDS 


525 Seymour Street VANCOUVER 


‘MARA& MCCARTHS 


| 
Pit 
Eachenge |. 
New York Curb Market (Associata) 


STOCK BROKERS 


W. HAROLD MARA JOHN A. MARA 
LEIGH M. McCARTHY § A. MORTON BROWN 
H. G. DAVIDSON 1t-Col. CARSON McCORMACK, 
Canada Permanent Building, 320 Bay Street 
TORONTO 
Telephone: Adelaide 9151 


Holders of 
Consolidated Smelters 


Consolidated Mining & Smelting 
Company of Canada, Limited 


The most authoritative and com- 
plete analysis ever compiled on this 
company’s position and operations 
has just been prepared by The 
Financial Post Corporation Service. 
The analysis, covering 25 pages, 
deals with the history of the com- 
pany, its plants, properties and 
subsidiaries and clearly shows its 
interest in and the development 
and prospecting operations of its 
subsidiaries, including Big Missouri 
Mine. ; 
Seven years’ income and earnings 
account and seven years’ balance 
sheet, together with production and 
dividend distribution since incep- 
tion, are given, 

Stockholders or interested parties 
can purchase copies of this analysis 
at $1.00 per copy. Please use 
coupon below and mail it at once. 


THE FINANCIAL POST, 
163 University Ave., 
Toronto, 2 
Send me postpaid copies of The Financial Post Corporation 
Service Report and Analysis of Consolidated Mining and Smelting Company of 


Canada Limited at $1.00 each, I enclose S.capeceasertos in payment, 


Name occ ceWFeMNe ceedecccesseseseersgdeseereseepusreeveveseressoeeD 


/ 


Financial Agents 
BRITISH Raat Beste 
COLUMBIA 1812 Rose St, Régina, Sask. 
INVESTMENTS 


Leans 


As one of the oldest finan- 
cial institutions in British 
Columbia we offer non- 
resident investors a com- 
plete service in 
BONDS 
MORTGAGES 
REAL ESTATE 
INVESTMENTS 


VANCOUVER LIMITED 
ry 


418 Howe Street, 
VANCOUVER, B.C. 


Established 1890 
Leans, Rentals, 
a Hanes as 
venue, 
WINNIPEG 


Black & Armstrong 


(Suceessors to Robinson & Black 
REAL ESTATE VALUATIONS 
RENTALS 


a eee Mortgages and Insurance 
‘ANDARD BANK BLDG, 

. REGINA naan 
Inside Property Trackage 


Wallace & Milne 
1811 Cornwall St. 
REGINA - SASK. 


TOOLE, PEET & CO. 


FINANCIAL AGENTS 
Appraisers and Valuatord 
Estates Managed 


Private Wire te New York, 
Chicago, Winaives. Montreal, Torente 
and Vancouver. 


G.F. TULL & ARDERN 


LIMITED 


STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 


CALGARY, Alberta 


REAL ESTATE 
INSURANCE AND > 
FINANCIAL ESTATE 


EDMONTON 
CANADA 


D.M.DUGGAN 


INVESTMENTS, LTD. 


Bonds 
and 
Insurance 


' BANK OF TORONTO BUILDING 
EDMONTON, CANADA 


DISCOVERIES 


ARE THINGS TO BE USED~ 
NOT ENDS IN THEMSELVES. 
THE INDUSTRIAL CHEMIST 
AIMS TO MAKE HIS Dige 
COVERIES OF COMMERCIAL 
VALUE TO HIS CLIENTS, 


MILTON HERSEY 
COMPANY, LIMITED 
movernins SATE? Ane = 
MONTREAL, WINNIPEG 


McCALLUM, HILL & CO. 
Stocks, Bonds, Grains 


Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 


JOHN GILLESPIE & CO., LTD. 


Direct Private Wires to Leading Markets 
STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK 
AND GRAIN SERVICE 


GILLESPIE GRAIN CO., LTD ‘ 
McLeod Building - - Edmonton, Alta. 


—— INVESTMENTS — 


GALLOWAY, CLEARY & COMPANY 
STOCKS BONDS RENTALS INSURANCE 


Members Wi Grain Exchange, Calgary Stock Exchange.. 
Direct private wtes aS York, Chicago, Toronto, Winnipeg, Montreal 


WESTMAN CHAMBERS (Ground Floor) . . REGINA 


CAMERON-SOLMES LIMITED 
INVESTMENT BANKERS § CORPORATION UNDERWRITERS 


OTTAWA WINNIPEG SASKATOON CALGARY 
Now offering the stock of $5, 


ROBY’S PRODUCTS LTD. 
Factories at 
MONTREAL WINNIPEG 


The Weybum Security Bank 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE * WEYBURN, SASK. 


DIRECTORS:—Alex Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A, Miller, Weyburn, Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. D. MeKinnon, Weyburn, Sask.; 
H. 0. Powell, Gen. Mgr., Weyburn, Sask. 


‘A General Banking & Foreign Exchange Business Transacted 


Talking About Mines... 


» « « » Have you heard of the recent report 
issued in respect to the famous old Cariboo 
Gold Fields of British Columbia? 


The British Columbia Department of Mines 
has recently published a special bulletin 
covering the famous area that astonished the 
world with its richness seventy years ago. 


This report shows that many old channels 
were never touched ; that pay-dirt creeks were 
not all drilled to bed rock, and much potential 
dredging ground remains to be worked. 


‘Ask for Bulletin No. 2/1930 and other 
reports of the B. C. Mines Department. 


Bureau of Provincial Information, 
Victoria, B.C, 
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OCK STRONGER . 


ent (Indications Point 
to Maintenance of 


at an estimated cost of some $10,-. 

,000. The Montreal Harbor Com- 

en lately announced that the| Life Building, Aldred Bu 

= ofthe “bridge would exceed | Eaton Building, and 
Serie Consequently it is ex- | of 

a large proportion of this 

difference will ‘accrue to the com- 


pany. ' 

It is understood that last Q 
annual statement only included . 
small proportion of profits derived 
from this contract. The current 
lot ae ait ncabe nie 

su income aris’ 
from the South Shore Bridge je aon 
Plenty-ef Work 
tecord volume of business has 
rf ‘|been handled by the Domini 
rc ‘payment to the Bridge Com y anaes 
pany in th 
any on the South Shore Bridge years and the outlook is not at ail 
Pwill be recalled that the come | job has been completed, Ro apacaie 
pundertook to build this bridge ‘still has on hand the Ao coneracs 
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Only6 more days to make your return 
and avoid penalties 
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Has Widened Operations 
Little current information is avail- 
able about the volume of work being 
handled by the company’s subsidiary 


ine- 

is already under discussion with 
plans being formulated, Next r 
should see the initial contrasts for 
steel work on the new Canadian 
National Railways Montreal ter-/ bej 

portion of which are 
be secured by Dominion 


* cted 
This volume of work assures the 


maintenance of plant operations for 
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for International Nickel, as well as | plants. It will be recalled that dur- 
the structural steel work for the Sun oe > ment m 


the past twelve months the com- 


» T. pony has greatly extended its organ- 
@ score or more 

other large and small jobs. 
major contract for the 


com will probably be th 
Lachine: Cougheaween ‘which 


tion, until it now can be classed 
as a national organization, with 


plants sicotegienly located to serve 
6 , 


any section of the Dominion. 

In this connection, it took over the 
Manitoba Bridge Works at Winni- 
pe , the Riverside Iron Works at 

y, Standard Iron Works at 
Edmonton, while new plants are 
ng built at Vancouver and 
Toronto. 

Net earnings in the last fiscal year 
ended October 31, 1929, showed a 
broad increase and a gain in profits 
per share. Rarsious, of this period 
amounted to $2,639,832, or the equiv- 
alent, after all deductions, of $5.46 
a share on the common stock out- 
standing. Against this sum, the com- 
B38 pays an annual dividend of 

.60 a share on its common stock, 
which is the only outstanding 
security. 

As far as this year is concerned 
it is expected that the company will 
be able to maintain earnings in 
excess of $5 a share. The financial 
statement will undoubtedly reflect 
the balance of payments on the 
International Nickel and South Shore 
Bridge contracts, in which event, it 
is sible that the share earnings 
will be somewhat ahead of those 
rep last year. 


Tape Readings 


Liquor Stocks 

Strength in the liquor stocks re- 
cently is attributed to a rumor that 
the budget will inaugurate a dif- 
ferential of $4 per gallon in the do- 
mestic and imported spirits—that is, 
the excise tax ts to be reduced from 
$9 to $7 on made-in-Canada liquor 
and is to be increased from $9 to $11 
on the imported variety. Some such 
romise may have reconciled the 
ee interests to the bill to pro- 
hibit exports to the United States, a 
measure which for political reasons, 

had the support of both parties. 

oa x * 


International Nickel 


It is asserted that International 
Nickel has little to worry about in 
the oop in copper prices, because of 
the fact that the production of cop- 
per can be regulated by the demand 
and price. The lower levels of the 
F mine are richer in copper con- 
tent. When copper is cheap, there- 
fore, it is likely that Nickel will 
concentrate on the upper levels of 
the older mines in the Sudbury area. 

* o * 


Following Easter 
The stock markets so far have 
shown no disposition to go on a post- 
Lenten debauch. : 


Page-Hersey 

In an exhaustive analysis of Page- 
Hersey Tubes, Bongard & Co., To- 
ronto brokers, suggest that the 
shares, currently selling around 99, 
are “attractively priced relative to 
current and prospective earnings and. 
dividends.” 

* > ” 


St. Regis Paper 


St. Regis Paper Co. had earnings 
of $4,664,873 in 1929, compared with 
$3,451,285 in the previous year. The 

rofit per share on the $10 stock is 
$1.29 after preferred dividends, not 
taking into account undistributed 
earnings of Niagara & Hudson 
applicable to St. Regis interest in 
that company. Investment in Ni- 
agara & Hudson are carried at $27,- 
979,957, although the market value 
is in excess of $55,000,000. 


Evangeline Gold Mine 


Plant Nearing Completion 
From Our Own Correspondent 

MONTREAL.—A plant which only re- 
quires completion of a mill building 
to be ready for production, has been 
erected on the property of Evangeline 
Gold and Copper Mines at Oldham, N.S. 
The buildings erected consist of a cook 
house, bunk house, office building, ma- 
chine shop, blacksmith shop and shaft 
house. Equipment consisting of air- 
compressor, pump, hoist, drill is also 
located on the property. 

Evangeline Gold and Copper Mines 
holds 663 areas at Oldham, and 399 
areas at Miller’s Lake, Guysboro 
County, N.S. At Miller’s Lake, a shaft 
was sunk to a depth of 125 feet but 
owing to difficulties of winter trans- 
portation it was decided to concentrate 
on the Oldham property. 

On the Dundbrack Lead a shaft was 
then sunk to a depth of 110 feet and 
a belt drifted on for a distance of 
70 feet with encouraging results. An- 
other shaft was sunk directly on a 
five-foot belt material which is re- 
ported to have assayed about $48 a 
ton. At a depth of 85 ft., cross-cutting 
was started, for the parpese of inter- 
secting a belt which had been un- 
covered on the surface, 

This belt gives indications of widen- 
ing out to possibly 22 or 25 feet, and 
is claimed to have possibilities. Ap- 
proximately fifty ane of material, 
taken from this belt at the 85-foot 
level, has been sent to the Nova Scotia 
Technical College for assay. 


Torbanite Products Mill 
Now Ready for Operation 
From Our Own Correspondent 


MONTREAL. — Torbanite Products 
Limited have just cetapioted @ plant. 
in New Glasgow, N.S., and will shortly 
be in operation, according to a state- 
ment made by G. H. Kent, president, 
at the annual meeting of the share- 
holders. He stated that the company 
had built @ plant with the most modern 
equipment known to treat torbanite 
and that operating expenses will be 
low. It will start with a daily capacity 
of 50 tons, increasing gradually. 

Although the stock market crash has 
somewhat affected the company’s 
finance, the management is satisfied 
with the present situation and direc- 
tors are confident. The shareholders 
have ratified two by-laws, one to in- 
crease the number of directors from 

five to seven and the other to increase 
the capital to $2,000,000. 

The directors elected for the ensuing 
ear are: Kent, Adelard Des- 
auriers, E. W. Villeneuve, E. Messier 

and R, L. Deslandes. 


New Brunswick Mining Areas 


to be Prospected This Summer 
From Our Own Correspondent 
MONTREAL, — Increased activity in 
New Brunswick mining is indicated by 
the decision of three development com- 
panies of good financial standing to 
send field men into the province durin 
the coming summer. Dr. William £ 
Wright, provincia] minerologist, before 
a meeting of the Saint John Board of 
Trade forecast important developments 
in connection with organized prospect- 
in New Brunswick. 
t the meeting it was suggested that 
a provincial chemist be appointed for 
the purpose of making assays, while 
it was also urged that samples of 
minerals be forwarded to Fredericton 
for examination. Further, completion 
of the Geology building sponsored by 
the University of New Brunswick is 
expected to aid the assaying of min- 
erals within the provincs_ 


~ 
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SIN-MAC LINES CO. | 
PROFITS FOR 1929 
REFLECT TRIALS 


Encountered Unusually 
Poor. Shipping Last 
ear 


From Our Own Correspondent 

pent of, Sadia tien Linton 
re Limited, 
reflects the difficulties which at- 
tended its first twelve months opera- 
wae. oe shipping condi iene 
ehcoun nm mahy years cou 
with the trials a ant on welding 
together various units comprising 
the present company hampered op- 
erations, 
_ Net operating profit, after deduct- 
ing all expenses and provision for 
depreciation, amounted to $153,571. 
Deduction of a full twelve months 
bond interest and dividend on the 
preferred shares amounts to $153,- 
420, leaving the small margin of 
$151 applicable to common stock. 

owever, finan was not carried 
out until April, 1929, and a full 
twelve mon interest and prefer- 
red dividends have not been required. 

After deduction of interest and 
dividends paid during 1929, there 
remained o21 app cable to the 
common or the equivalent of 95 cents 
a share on the 53,120 shares out- 


standing. 
Liquid Position 
Balance sheet shows cash of $608 
and accounts receivable of $449,190. 
Cash in hands of trustee to complete 
urchase of fixed assets is shown at 
140,040 and there is $85,000 due by 
insurance companies in respect of 
vessels lost. Fixed assets are carried 
at $2,216,909. Current liabilities 
amount to $197,378 as opposed to 
current assets of $525,479 leaving a 
net working capital ition of bet- 
ter than two and a to one. A 
reserve for depreciation of $92,000 
has been set up while capital and 
surplus is carried at 4. 

-Mae Lines was formed in 1929 
as a consolidation of five towing and 
salvage companies o ting on the 
Great Lakes. James — r, presi- 
dent of the company, in his remarks 
to shareholders stated that given a 
return to normal shipping conditions 
the future could be looked forward to 
with confidence. 

Following is the and loss 
account as issued preliminary 
res 


Net operating profit after deduct- 


ing all expenses and provision 
for depreciation but 


or before bond 
interest and income ta& .......$158,571.46 


$ 01,240.54 
Deduet: 


Dividends declared on preferred 
BROS ccccccccocccceccccccece 40,821.20 


Net profit for th ‘sub, to 
‘tneomne tax) rns $50,028.34 


206 Apciaioe Sr. West 
Terowro 2 areas 


‘A Surety Bond definitely 
guarantees trouble - free 
and expense-free service 
over a period of 10, 15, 
or 20 years, according to 
the specification selected. 
Only authorized Roofers 
are permitted to apply 
Murray - Made Bonded 
Roofs, the entire con- 
struction being under the 
direct supervision of 
Murray Engineers. 


Biggest and Most Progressive | 


Advertisers Can’t be Wrong! 


Figures for 1929 show that overwhelming 


majority is given Drug 
advertising 


Merchandising as THE medium to be used in carrying 
messages to the Drug Trade of Canada. 


OVER 454 MORE PAGES OF ADVERTISING 
CARRIED IN DRUG MERCHANDISING 
THAN IN SECOND PAPER IN FIELD. 


DRUG MERCHANDISING 
PREFERRED BY 
ADVERTISERS 
Because it provides them with 

a medium that: 

1. Gives 100% coverage of 

the trade in Canada. 

2. Enjoys keen reader inter- 

est from coast to coast. 

3. Is distinguished by the 

excellence of its editor#:1 con- 

tents, its fairness, its ivilepen- 

dence, and its readiness to 

further the welfare of the 

Canadian Drug Trade at all 

times. 

4. Is generally recognized as 

the Leader in Comede, stl 
to the best published on 

the Continent. 

5S. Scintillates with prestige, 


progressiveness, pep and peér- 
sonality. 


“The best Drug Trade Paper in 
Canada, the livest and the most 
helpful,” is consensus of opin- 
ion on sod ty the Drogghet 7 
ex Druggists o 

Canada. 


get in touch with 


Morehan dining 
in 1925 eeceee 


lication looked u 
a month-by-mon 
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Drag Merchandising Second Pager 
Jahuary .. 

February .. 
March ...; 
April ..... 
May voce ee 
June eee’ 
July sees ey 
August ven 
September, 
October .. 
November 
December 


Total Number 


55% 
61% 


5214 
70% 
50% 
68 

69% 
67% 
615% 


Total Reader 
of Pages Cat- 


14584 toe ws 201 


Reader interest, complete circulation and modeérate advertising 
Drug Merchandising the ideal advertising 
ing carried speaks for itself. For rates, 


FIGURES ARE CONVINCING. 


In 1929 Drug Merchandising carried 74554 pages 
of advertising as compared with 291 pages in pub- 
n as second in the field. Here’s 
record that tells its own story—< 
Every month advertisers’ preference for Drug 
Merchandising was emphatically demonstrated— 
Figures given show number 
ing carried in Drug Merchan 8 
carried by the 

which competito 


f advertis- 

amber 

ef ahd number by, 
anced: — 


make 


information and sample copies, 


it 


DRUG MERCHANDISING — 


(Published Fortnightly and Read’ in 3,550 Drug Stores) 


143-153 University Ave. 
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RooF INSULATION BOARD 


Condensation « 
Protects from Outside Heat and Cold » 
Reduces Expansion of Concrete Slabs 


Saves 


duction. 


Board. 


» HALIFAX « SAINT JOHN 


Fuel - Prevents 


f 


WINNIPEG 


10N 


APPLYING CELOTEX 
ROOF INSULATION © I 
BOARD 


OTEX 


at ——™, ~ 


Because of its remarkable insulating value, 
Celotex Roof Insulation Board successfully 
performs each of these functions — functions 
which are essential to industrial efficiency and 
yield handsome profits in operation and pro- 


Before you build or teroof investigate the 
many advantages of Celotex Roof Insulation 


Our special booklet, “Dividends From Proper 
Roof Protection,” is yours for the asking. 
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Gronert 
ee But what most Statler 


The “homey” feeling which so 


many Statler guests recognize 


- and comment upon, isn’t made 


wholly by mechanical means, 
or by equipment. 

You like the radio in your 
room, of course; and the morn- 


ing paper under your door, 


and the ice water and the bed- 
head reading lamp, and the 
other characteristic Statler 
conveniences and comforts. 


guests are apt to remember 
longest is the cheerful, help- 
ful service they get in these 
hotels. They remember, in 
other words, Statler 
employees. 

And the reason is, that 
Statler employees are most 
carefully selected, in the first 
place, and then are most care- 
fully trained. It is Statler 
policy to.go beyond routine 
in service to guests, and to 
meet the unusual request, the 
emergency. condition, with 
helpfulness. 

Sc, in these hotels, your 
satisfaction can be — and is 
— guaranteed. 


HOTELS 


’ STATLER 


BOSTON DETROIT 
BUFFALO ST-LOUIS 


CLEVELAND NEW YORK 
[Hotel Pennsylvania) 
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Insurance for Buyer and Seller 


Home Group Expands, 
Strengthens Holdings 


Insurance Fleet Now Comprises Companies in Canada 
and United States With Combined 
Assets of $250,000,000 


The Home. Insurance group of 
New York, which is represented in 
Canada by six companies, is further 
extending and strengthening its 
ramifications in the United States. 

The Home Indemnity Co., which 
was incorporated last year to be- 
come the casualty-surety running 
mate of the Home Insurance Co. and 
its affiliated companies, will begin 
writing business by June 1. It starts 
with a capital of $1,000,000 and net 
surplus of $3,000,000 and will be 
under the same management as the 
Southern Surety Co., of New York, 
which the Home interests have just 
acquired following the negotiations 
referred to in The Financial Post of 
March 20. 

After the Home interests had 6e- 
cured a charter for the Home 
Indemnity Co. late last year, they 
postponed putting the company in the 
field while awaiting developments in 
their plan of baying another casualty- 
surety company and thus securing an 
office organization. With the pur- 
chase of the Southern Surety Co. this 
end has been accomplished and the new 
company will start with officers and 
a staff of proved ability who have been 
working together as an organization 
which was already an important fac- 
tor in the casualty and surety field. 

Control of the Southern Fire Insur- 
ance Co., fire running mate of the 
Southern Surety, has also passed to the 
Home Fire Security Corp., the holding 
company of the Home group, as out- 
lined in The Financial Post of March 
20. New directors have been elected 
to the board of Southern Fire and the 
senior officers of the Home Insurance 
Co. have been placed on the official 
staff in addition to the officers who 
have served the company in the past. 

Buys Another Fleet 

Last week also the Home Fire Se- 
curity Corp. purchased stock control 
of the National Liberty group of in- 
surance companies which consists of 
the National Liberty, Baltimore Ameri- 
can and Peoples National. This gives 
the Home interests both financial and 
operating control,of the National Lib- 
erty group since it had secured an 
operating agreement in November, 
1928, under which it directed the under- 
writing activities of the fleet. The 
management of both the financial and 
underwriting departments wil] now be 
moved to the Home Insurance head- 
quarters. 

Since the Home group has bought 
two Canadian companies and four more 
of its fleet are licensed by the Domin- 
ion department of insurance its opera- 


London Life Force 
Establishes Record 


Writing $14,185,810 of insur- 
ance during March the field 
force of the London Life estab- 
lished a record never before 
equalled by the company dur- 
jing a similar period. 

_ This spectacular total was 
due to March being “Buchanan 
Month” during which the staff 
set out to sell all they could as 
a token of esteem of John D. 
|; Buchanan, the company’s actu- 
jary Whe plans the policies they 
sell. The result was a 50 per 
* cent Increase over the average 
production for the year 1929. 


tions are of interest to Canadian in- 
surance investors. 

Early in 1928 the Home group, 
already a large fleet, bought control of 
the Halifax Fire Insurance Co., Can- 
ada’s oldest fire insurance company. 
In the fall of the same year it organ- 
ized the Home Fire Security Corp. as 
a holding company to provide a ready 
source of capital in case at any time 
the Home wished to secure control or 
purchase another insurance company. 
Capital was raised by offering shares 
to Home Insurance stockholders on a 
share for share basis at $15 a share and 
the holding company started with a 
capital of $1,800,000 and a surplus of 
$900,000. A year later the capital was 
increased to $100,000,000. 

About a month after its formation 
the holding company. bought heavily 
into the National Liberty group but 
did not obtain control until this month. 
With the addition of these new com- 
anies the combined assets of the 

ome group have been brought to 
about $250,000,000. 

Members of the Home group at pres- 
ent doing business in Canada include 
The Home Insurance Co., the Franklin 
Fire Insurance Co., the City of New 
York Insurance Co., the New Bruns- 
wick Fire Insurance Co., the Homestead 
Fire Insurance Co, and the Halifax 
Fire Insurance Co. Its companies in 
the United States include National 
Liberty Insurance Co., Baltimore Amer- 
ican Insurance Co., People’s National 
Fire Insurance Co., Carolina Insurance 
Co., Georgia Home Insurance Co., 
Southern Fire Insurance Co, and Home 
Indemnity Co. 


Investment Policy Swings 


About Bonds, Mortgages. 


Average Shows Two Classes About Even But 
Great Variation Between Companies 


The wavering choice of insurance 
companies between the efficacy of 
bonds or mortgages as major invest- 
ments brings the two classes close 
together in the average for 16 com- 
panies although the spreads are gen- 
erally wide in the case of each indivi- 
dual company. 

On March 27, The Financial Post 
attempted to give a rough sugges- 
tion of the investment practices of 
Canada life insurance companies by 
comparing and averaging the propor- 
tion of the assets of 12 companies 
in various classes of investment. The 
following table of four more com- 
panies is intended to round out the 
picture. 

From this it will be seen that the 
average loans on mortgages of 16 


life insurance companies come to| j 


39.73 per cent of assets as against 
an average for bonds and debentures 
of 34.13 per cent. The average for 
the first 12 companies showed 44.38 
per cent in mortgages and only 31.16 


Manuface 
turers 
a 


Debentures and bonds 38.58 
Stocks 79 


eee eter eeereeeeeee tees 


Loans on policies .....ccs0 eee 16.28 


-68 
2.32 


~>>>>==Sspeaesyyy== 
Can. Nat. Fire 


Please send us as much information 
as possible on the Canada National 
Fire Insurance Co. of Winnipeg, espe- 
cially concerning the common stock. 

‘Common stock of Canada National 
Fire Insurance Co. is exceptionally 
imactive and no dividends are paid. 

In Toronto unlisted dealers were 
quoting it at 32 bid 35 asked on April 
8 and at 27 bid 34 asked on April 13, 
but the market is purely nominal. 

The stock is listed on the Winni- 
peg Stock Exchange where sales 

ave only been recorded on 16 days 
between January 1 and April 14. Its 
record there during the current year 
has been as follows: 

Number 
Date i of Shares 
SOMs B ccvvccceesccvscs S85 15 
SOR. B cccorccscessesce BF 10 
Jan. 14 3¢ 20 
Jan. 5 50 
Jan, ‘ 15 
Feb. . 
Feb, 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 5 10 
‘ Canada National Fire was estab- 
lished in 1910. By 1926 and 1927 it 
was getting into difficulties; inform- 
ation concerning its affairs was dif- 
ficult to obtain and reports of its 
condition were generally discredited. 
Under these circumstances the stock | 
sold down to $25 before the market 
for it ceased entirely. Its capital was 
largely tied up in slow-moving real 
estate—a state of affairs that is now 
being rectified as rapidly as possible. 
_ At the present time the company 
is recovering from its set-back. A 
new board of directors was appointed 
in 1928 and the business reorganized. 
During the year the new manage- 
ment was able to dispose of a num- 
ber of frozen assets which decreased 
he unfavorable réal estate holdings 
of the-company over 50 per cent, 
while bond holdings were increased 
to over $300,000. The 1928 balance 
sheet showed assets totalling $1,384,- 


Insurance Problems 


Imperial sior 
od . 


| 


r cent in bonds and debentures, 
ut the four companies considered 

this week are all under the earlier 
average for mortgages and over it 
for bonds 

The largest company dealt with in 
the present table maintains a fair 
proportion with about 381% per cent 
of its assets in bonds and debentures 
and about 35% per cent in loans on 
mortgages. The next in size, how- 
ever, has 55% per cent more of its 
assets in bonds than in mortgages; 
the next has about 48 per cent more 
in bonds than in mortgages, while the 
last has again about an even dis- 
tribution. 

Whatever their other investment 
practices may be, the companies 
me to follow the same procedure 
in loans to policyholders, the average 
for the first 12 companies being 
14.61 and the average for all 16 be- 
ing 15.16, while as can be seen from 
the accompanying table the varia- 
tions from company to company are 


small, 
Conti- Aver. 
nental 16 cos, 


Excel- 


© i) 
49.55 47.26 
3.14 1.05 
17.91 15.61 
21.97 24.42 
-76 54 
1.96 6.92 


6. 5.92 


| 700, after reserves had been deduct- 


ed. Liabilities amounted to $203,- 
795, and the capital account stood 
at $947,747 through the reduction in 
the par value of the shares to $50. 
This created a surplus in capital 
account of more than $232,900, after 
the deduction of the deficit of the 
previous year. 

The 1929 report of the company 
shows the following features of the 
year’s operations: reduction of real 
estate on hand, $98,367; increase in 
investment in bonds, .$143,922; 
increase in net premium income, 
$21,092; increase in premium reserve, 
$14,044. Taking the par value of the 
shares at $50 the company was able 
to show a surplus of $303,917, after 
allowing $644,719 for balance at 
debit of profit and loss account. 

The capital, expressed in terms of 
the by-law deducting the par value 
is now as follows: subscribed, 20,227 
shares; paid-up, 18,544 shares, $927,- 
200; partly paid, 1,683 shares, $84,- 
150, from which is deducted $62,724 
as proportion unpaid allocated to 
capital, 

J. B. Coyne, K.C., of Winnipeg is 
the president of the company and 
has been keeping ‘shareholders fully 
informed of the affairs of the com- 
pany. 


Insurance Marts of World 
May Share Risk on Big Ship 


Every marine insurance market in 
the world may be called upon to pro- 
vide part of the coverage for the pro- 
posed super-Cunarder which is being 
planned to wrest the blue ribbon of the 
Atlantic from the Europa and to sur- 
pass the Majestic in size. 

The problem of this, the largest risk 
of its kind ever written, is already en- 
gaging the attention of British under- 
writers who lost heavily through cov- 
ering the Europa which was gutted by 
fire twice before finally completed. It 
is pointed out that the Europa was 
insured for £2,500,000 while under con- 
struction so that the new super-liner 
should be covered for about £3,000,000, 
or more than fourteen and a half mil- 
lion dollars. As the largest British 
‘underwriters are not expected to take 
more than £50,000, or about $193,500 
each on such a risk in view of the poor 
loss ratio experienced,,a good deal of 
it will find its way to companies in 
other countrfts, 


Trust Officer 
Offers “Don’ts” 
To Confreres 


Eighty per cent of property left 
by deceased persons consists of life 
insurance in the opinion of A. B. 
Culbertson, trust officer of the First 
National Co., Forth Worth, Texas. 
Discussing the possibilities of insur- 
ance trusts in the Southwestern 
Banker for March, he mentions that 
in checking probate records he found 
that in the majority of cases the in- 
surance was more than all the es- 
tate. 

Under such circumstances the con- 
cern of the trust officer is to con- 
vince policyholders that they should 

|have these sums with their tremen- 

| dous aggregates placed in trust, and 
for this purpose the life insurance 
agent is the best avenue of approach 
to the policyholder. . 

To further ay or eet between 
trust officers and life underwriters 
Mr. Culbertson offers a series of 
“dont’s” among which are: = =: 

“Don’t show any partiality be- 
tween agents or companies. 

“Don’t attempt to plan insurance 
programme—leave that to the agent. 

“Don’t become his competitor by 
showing how your trust will earn 
more than his company. 


Insurance 
| Inklings 


GEORGE SWAN has been appointed 
special agent of the Indemnity Co, of 
North America with headquarters at 
Winnipeg. 

The annual meeting of the CANA- 
DIAN FIRE UNDERWRITERS ASSO- 
CIATION will be held at the Chateau 
Laurier, Ottawa, starting June 23, 


W. M. SCOTT, northern Saskatche- 
wan inspector for Canadian Fire Insur- 
ance Co., is moving to Vancouver to 
take charge of the company’s business 
in British Columbia and the states of 
Washington and Oregon. I. F. RICH- 
ARDSON, examiner of Manitoba and 
Saskatchewan in head office, will suc- 
ceed Mr. Scott in northern Saskatche- 
wan. P. A. MACKIE, examiner at 
head office, will take over the Mani- 
toba and western Ontario territory for 
Canadian Fire. 


C. B. MOONEY, joint manager of the 
Ontario Equitable Life and Accident 
branch at Windsor, has been trans- 
ferred to Vancouver to take charge of 


Insurance Stocks 
Bank Stocks 
Trust Co. Stocks 


Bought — Sold — Quoted 


The Insurance Investments 
‘LIMITED 


‘Adelaide 8127-28 
347 Bay St. Toronto 2 


the company’s business throughout. 


British Columbia. C. R. RS, who 
was joint manager with Mr. Mooney, 
will now be in sole charge of the Wind- 


sor offices, 


NORMAN G. MATHESON has been 
appointed western casualty manager 
for the Canadian General Insurance Co. 


WILLIAM M. E. CHESTER of To- 
ronto has been appointed assistant 
manager of casualty lines at the Mont- 
real branch of the Travellers’ Insur- 
ance Co, ‘ 


‘A, E. JONES has been elected presi- 
dent of the Acadian Fire Insurance 
Co., Halifax, to succeed the late C, C, 
Blachadar. C. H. MITCHELL has been 
elected vice-president. 


One hundred and sixty-one students 
registered for the annual examinations 
of the INSURANCE INSTITUTE OF 
WINNIPEG. Three courses ‘were 
written: Fire branch oy 2, Fire 
branch part 3 and Casualty. 


THE AUTO RATES ENQUIRY COM- 
MISSION OF ONTARIO will hold hear- 
ings in Philadelphia beginning Tues- 
day, April 22, and later in the week 
will move to New York City for further 
sessions. 


G. C. KILBORN has been appointed 
provincial manager for Ontario of the 
Canadian Hardware and Implement 
Underwriters, 


ERNEST L. MARSHALL has been 
appointed fire superintendent at Mont- 
real for Employers’ Liability Assur- 
ance Corp. Mr. Marshall was former- 
ly superintendent of agencies. 


The 
PION 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Prea.—JAMES STEWART 
nee ae 
See.-Treas.—J. H. FACHE 

Head Office: 
WINNIPEG » MANITOBA 


Without Examination 


healthy men, ages 15 to 45, 
may obtain a policy for $3,000 
RATES FOR $5,000 


Age Rate Age Rate 
20 ~- « «© $52.05 35 - «= © $76.75 
25 - «= = 58.14 40 + = = 91.35 
W- + = 66.06 45 « © = 110.85 


POLICY PROVIDES FOR 


$3,000 in event of natural death 
$6,000 if accidentally killed 
r month if totally 
ab as well as $3,000 at death 


206 Excelsior Life Bldg., Toronts. 
Please send Particulars about 

your “Excel” Policy. 

Name seecccccccccessses ABO secs 

Address SCCCCOHSE SSE ESESEEEEeEEEe 

o 


Registered with Department of Insurance, Otta 
Operating in Manitoba, Saskatchewan, Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 
' Canada’s Largest Fire Mutual 


FIRE 
Insarance in force ever $152.000,000.00 


LIGHTNING 


WINDSTORM 
Assets over $2,680,000,000 


We are now accepting business if Cities and Towns, 


Write us for your 


ts | 


THE WAWANESA MUTUAL INSURANCE CO, 
Wawanesa, Man. 


PRUDE 


NTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 


Licensed for Fire and 
Casualty Insurance 


Exceed 
£1,000,000,000 


Investments in 
Canada exceed 
$35,000,000 


Head Office for Canada: 460 St. John St., Montreal 
BERNARD HUMPHREY, Manager for Canada 
North West Branch: Huron & Erie Building, Winnipeg 
Toronto Agency: Parkes, McVittie & Shaw, Confederation Life Bidg. 


The Metropolitan Life js a purely mutual 
Company. It has no stock and no eteche= 
holders. It is owned by its policyholders in 
Canada and the United States. All of its 


profits, as earned, belong 


to its owners --its 


policyholders--and are paid to them. 


CANADIAN HEAD OFFICB 
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PROTECTION 


The Independent Order of Foresters is a frater- 
nal benefit society operating under a lodge system 
and existing for tue purpose of affording to men 
and women the completest protection at the 


minimum cost, 


This protection covers practically every phase of 
family life. In addition to the protection afforded 
through its Insurance and Sick Benefit Depart- 
ments, a number of. practical fraternal benefits 
are available to its members, 


ASSETS: 
Reserves ~ = $36,372,031.45 


Surplus - - 


2,501,088.12 


Independent Order of Foresters 
FRANK E. HAND, Supreme Chief Ranger 
HEAD OFFICE: TORONTO, CANADA 





a 


No Ticker Tape Worries: | 


The dollars you. put into life insurance “ 
are safe. 


They earn compound interest at a good 
rate on the investment portion of your 
deposit, 


They create an estate for your family 
that cannot be produced in any other way, 


They come.back to you at a time of life 
when you need them most, 


They form the kind of investment that 
need never cost you a worry, 


¥ 


There is still space available in the- 
Insurance Excliange Building 


The -opportunity is © pees ne — 
still yours to locate 
in the most profit- 
able corner of the 
“big business” dis- 
trict of Montreal. In 
the Insurance Ex- 
change Building, at 
the corner of St. 
James Street and St. 
Peter Street, there 
are a few desirable 
offices to let. 

ws 
Corner suite with Far 
eleven windows, 
three private offices 
with general office 
—$3,500 per annum. 
Possession May Ist. 


| oe} a rons U1 
wo “se 26 = & . 


Also other space 

from 500 sq. feet to. 
3,000 sq. feet. Mod- 
erate’ rentals, long 

leases, alterations to 

suit. 


. Ineuranes) Exc 
285 Notre Dame Strs 


276 St. James Street ; 
Room 210 General Office 
T. M. KING, General Manager, 


THE ONTARIO LOAN AND DEBENTURE CO. 

LONDON y 68 Years in Business ; t 

Capital, paid-up, $1,750,000 Reserve Fund, $2,875,008 

The Company’s Debentures are 2 legal investment for Trust Funds whi 
also be deposited in the Company's Savings Department. 


FINANCIAL SECURITY. 
A Monarch Life Insurance policy will protect your fa 


or make future financially secure. Rates ; 
and prefits liberal. Write for particulars. ws % 


The Monarch Life Assurance 
Good Openings for Salesmen — Apply, Head Office — 


NORTHWESTERN MUTUAL _ 
FIRE ASSOCIATION 
SEATTLE, WASHINGTON Ss 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO * | 
Writing Fire and Automobile Insurance at Cost | + 
Assets $4,784,342.31 
ALL POLICIES NON-ASSESSABLE 3 
Paying Dividends ranging from 25% to 40% 


BRANCH OFFICES: 
Teronto, — » Saskatoon, 
on 


Vancouver, Victoris, Edmonton, 
Quebec City, Saint John, Halifax 


10 “First Choice” a 
Stocks In 3 
10 Industries 


To acquaint you with the. value of our ¥ ; 
unbiased investment service (price only ~ 
$11.00 yearly in Canada), we offer you 


FREE FOR THE ASKING 


the April 30th Financial. World. The big 7) 
feature is an article outlining our first choice.) 
of the most attractive securities in ten leading’ © 
industries. It will also include our 10 “Second ~ 
Choice” selections, This article will be of. 
great value to inyestors who wish to know the ~ 
outstanding opportunities in the ten most 
important industries in the United States. /' 


* 


These common stocks are all listed on. 
the New. York Stock Exchange and are 
all dividend payers with an impressive 
record and good prospects. 


Return this “ad” with your address to get our 
- April 30th issue and also our “Sound Invest- 
ment Rules’—both FREE, 


The Financial World 


53 Park Place, New York, N.Y. 
(Established 1902) 


Name 2... ccecn 


pation eee 
AddFees . 6.6.5.5 
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1980 


)ne-third 


nd Annual Statement 
lished Reveals Dis- 
f tinct Progress 


$1 ON STOCK 


i is Earned Twice 
Working Capital 
Position is Stronger 
> Than Ever 
erial Oil, Ltd. shazeealders 
ad 7 l 
ver preceding Seagal sash: 


fperial Oil 


Earns 
Revenue 


sFrom Subsidiaries 


Imperial Oil Taxes 
‘Reach High Figure 


Participation b 
ments and municipalities in 
of Im Oil, Ltd., 
through the medium of taxa- 
tion amounted to $3,216,989, 
or 12.14 cents a share, in 1929 
compared with $2,648,829, or 
9.99 cents a share, in 1928. The 
provision made from earnings 
of 1929 for the estimated 
Dominion government income 
— alone —— “ $2,195,- 
as compared 1,773,- 
208 in 1928, oe 
This does not include pay- 
ments made by subsidiaries 
Canada and elsewhere, such 
deductions being made before 
dividends are paid. 


govern- 


struction operations were carried on 
Geseghout Canada during the year as 


The assets of the company’s subsid- 
faries are represented by an item of 
$60,068,114 in its 1929 balance sheet 
under the description, “stocks of other 
companies, miscellaneous securities 
and other assets.” Add this to fixed 
assets, and it would indicate a very 
conservative book value of $168,000,000 
for fixed earning assets of company and 
all its subsidiaries, Their position is 
dealt with in articles elsewhere in this 
issue, These were shown at $65,795,- 
485 in the previous balance sheet. 

orking Capital Strengthened 

‘Working capital, as estimated in 


year; | dollars, ‘is greatly strengthened. Cash 


@. sult.-of increased business. 


007 pearnings 


r 3 , - . a dobas asst 4,784,115 
panes se 6,372,707 


oe oe 9,892,562 
peccvecece 18,231,414 
quarterly 


s 


interests. . 
he | Surplus <.s...+..+.-$111,487,508 


in | March 


position remains practically the same 
and -the inventories have greatly in- 
creased. This may portend slightly 
restricted production until these are 
somewhat reduced or represent a new 
necessity of the company as the re- 
Mr. Still- 
man-said in his report that the turn- 
over for the a! increased by 9 per 
cent though, by reason of the lower 
range of prices of products, operating 
nereased only 4 per cent. 
Inventories, however, were 40 per cent 
higher, and this may be a reflection of 

e@ decreased Western demand as a 
result of the smal] crop and the slow 
marketing of the surplus whereas a 

demand was prepared for. Mr. 

Stillman’s remarks about foreign com- 

tition may, also have an important 
ring on this matter. 

" eting conditions remain highly 
eompetitive owing to over-production 
of both erude and gasoline in the 
United States. Increasing imports 
have resulted in an investment in 
marketing outlets for products of 
foreign manufacture, which is entirely 
disproportionate to the investment in 
manufacturing facilities in this coun- 


his large inventory holding is also 
a natural result of the fact that the 
volume of crude oil and finished prod- 
ucts transported by water in 1929 was 
7 mn barrels over the 

. e 


a gate move- 
ment approximated 34,000,000. barrels, 


an  arengee of some 93,000,000 barrels 


Dee. 31 See, 


Current Assets 1929 928 
Inventories emai $43,214,130 $30,942,604 
Receivab 16,218,627 


NOS ccsccess 17,419,192 
18,778,004 18,777,562 
97,987 


148,020 
74,359,346 61,036,780 
7,804,278 


1,778,208 


9,077,481 
51,969,299 


6.72 to 1 


Other taxes., 2,195,136 
10,128,417 

«++« 64,430,929 

—— t Tiabilities 7.86 to 1 
= Reserves and Surplus 
a snails... ; “s » $49,824,726 $45,412,721 
minority —~ 22,456 $ 7s 


Homesteads in Demand 
Homestead entries filed upon through 
the Edmonton office of the Dominion 
Land Department reached a new record 
for ws Rye on Sutiee the year — 
, there sane ome- 
taken out and 158 to ier grants 
homeste and 
e year before. 


steads <a 
as qumeapes 
188 soldier grants 


INCOME NOW 


The present market offers excel- 
lent opportunities to buy seasoned, 
high-grade securities giving a good 
immediate yield and yet that have 
promise of increasing in value in the 
future. 


Subscribe to The Financial Post, 
here and now, and ask The Financial 
Post Investors’ Inquiry Service to 
‘review your present holdings and give 
you a list of the most attractive stocks 
to buy, in the present market. Acting 
now may be worth hundreds of dol- 


lars to you. 


MAIL THIS TODAY-~---———— 


THE FINANCIAL POST, 
}§ 153 University Ave, 
| Toronto, 


, 
“mn 


You may send me The Financial Post for 1 year (52 Issues), 
this to include the privilege of obtaining personal advice by letter 
0 any Canadian security, whenever I wish, at no extra cost. I 


enclose $5.00. 


Also, please give me your opinion on the following securities, 


which I hold: 


Name SPV eCe ee ee OMaeGveceseoes cehicectsooewaeePGoecceeovsoese 


Occupation SOTCSSOESHEHSSHESOS SEH EOHPSOSES LEE HSE MMOSOSESSEEEE 


Address Peeeoeecees 
Mm 


Peeves eredleleteeeeeeeoseereesesevseeseseed 


WORKERS REQUEST 
IMPERIAL BOARD 
TO INVEST FUND 


Mark Company’s Jubilee 
Without Strike or Lock- 
out by Charitable 
Foundation 


Imperial Oil, Ltd., had an extra- 
ordinary annual meeting on Thurs- 
day, April 17. There was nothing 
extraordinary in the fact that the 
company’s revenues from all sources 
provided 99.43 cents a share as com- 
pared with 86.88 cents a share in 
1928 on the present basis of issued 
stock. That was expected, and there 
was no surprise that the company’s 
exceedingly strong financial position 
was further strengthened during the 
year. The immense leap in revenue 


derived from other sources than 
Canada was also anticipated in view 
of the large increase in dividends 
paid by International Petroleum. 
The extraordinary thing was that 
employee-sharehohders were repre- 
sented by a compact delegation of 
four old employees who desired to 
express in the jubilee year of the 
company their appreciation of the 
various welfare measures and profit- 
sharing devices instituted by the com- 
pany from time to time in its fifty 
years of life, by the establishment 
of a fund for philanthropic purposes 
—in other words, as phrased J. 
P. Bickell, a fund for the benefit of 
those less fortunately situated than 
themselves to be administered by the 
board of directors. 


Helping Directors Help Others 


The sum was $35,000, provided not 
from wages but from profits of an 
employees’ co-operative investment 
trust operating in shares of the com- 
pany and established by the board 

or the benefit of the employees. As 
a third investment trust is also being 
formed, it is evident that employees 
hope to add to this sum from time 
to time from profits made when 
these trusts are broken up, and to 
keep the principal sum intact for- 
ever with the interest and dividends 
received to be spent for philanthropic 

urposes. A suggestion by Mr. 

ickell that the initial sum should be 
Taised to $50,000, being $1,000 for 
each year of the company’s exist- 
ence, was after consideration turned 
down by the employees who felt that 
they desired this fund now and in 
future to be entirely provided by em- 
ployees of the Imperial Oil, Ltd., 

It was a delicate compliment to 

e directors to express appreciation 
of their past services by creating a 
fund to be administered by them for 
the benefit of others outside the 
organization. Imperial Oil, Ltd., 
directors haye in the last few years 
been. very generous in support of 
well-considered philanthropic meas- 
ures and: have initiated as, well 
measures designed to further the 
interests of the whole Dominion. It is 
difficult to estimate, for instance, the 
results in saved crops and therefore 
added dollars which may flow from 
the educative campaign on weed 
eradication sponsored and conducted 
by it. Its book, edited by Hon. Dun- 
can Marshall, has had wide dis- 
tribution all over Canada to farmers, 
to schools and to organizations in 
response to increasing requests. 


Oldest Employees Come 

C. O. Stillman, president of the 
company, welcomed the committee 
of employees which consisted of four 
men whose le of service with the 
company totalled 152 years. They 
were A. MacCorkindale, in charge 
of the divisional offices at Vancou- 
ver, who originally proposed the plan 
for the fund; Matt Smith of Pet- 
relia, with 46 years of service, rep- 
resenting the production, and pipe 
line department; James Wade of 
Sarnia, 45 years, refining and manu- 
aearenas and Charles Wall of To- 
ronto, 46 years, marketing. _ 

As chairman of the committee, 
with 15 years of service, Mr. Mac- 
Corkindale presented a framed and 
beautifully inscribed illuminated 
address, drawn by a member of the 
head office staff, explaining the 

urpose and inception of the gift. 
The address also contained the word- 
ing of bronze tablets which it is 
planned to erect at the larger estab- 
lishments of the aay to com- 
memorate the establishment of the 
fund. 

Grew 50 Years Without Strike 


It is this disposition to spread the 
benefits of prosperity and the far- 
sighted wisdom which sees that gen- 
eral benefits will come back to the 
company in the end which made the 
employees feel that they wanted to 
show in a signal manner that they be- 
lieved in arfd wanted to associate them- 
selves with the public and philanthrop- 
ic side of the company’s activities. 

There is another angle to the ex- 
pression of confidence in the directors 
by asking them to administer the fund 
for philanthropic purposes; it marks 
the completion of fifty years by the 
Company without a@ single strike or 
lockout. In thanking the employees on 
behalf of the directors Victor Ross, 
vice-president, said that it might seem 
difficult for an outsider to understand 
how a get-together movement on such 
a plan could happen with ten thous- 
oat employees scattered all the way 
from the Atlantic to the Pacific oceans, 
but the system of joint councils in 
manufacturing plants and marketing 
departments where representatives of 
men and management met at intervals 
to discuss matters pertaining to opera- 
tion and welfare also formed a con- 
mecting link by which men could draw 
together for any movement of common 
interest. The idea first occurred to 
A. MacCorkindale, in charge of the divi- 
sional offices at Vancouver, and the 
idea swept through -the councils to 
Halifax. i 

Mr. Ross expressed the opinion that 
the freedom of the company for fifty 
years from industrial strife should 
be credited as much to the character 

| of the employees as to the administra- 

tion but special credit was due to the 
early. administrators of the company 
who directed the company through a 
period when the strike and the lockout 
were common weapons of offence and 
defence in the industry. 

The company had also been free from 
litigation throughout its whole ex- 
istence. Whether that was due to 
righteousness or the excellence of 
counsel he was not prepared to say. 
Next to having a good cause it was 
essential to have a good lawyer. 
(Laughter). 

“We have,” continued Mr. Ross, 
turning towards Mr. Glyn Osler, who 
sat beside the president, C. O. Still- 
man, “at once the most expensive, the 
most efficient and therefore the most 
economical Jawyer in the Dominion. 
(Laughter). 

Addresses from shareholders com- 
menting appreciatively on the move 
made by the employees included two 
| from G. H. Levy, of Hamilton and J, P. 
Bickel. 
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Opening of H.B. Road 
May Be Delayed 
From Our Own Correspondent 
MONTREAL.— Reports 
from Ottawa indicate that in 
all a the Hudson 
Bay Railway will not be offi- 
cially opened until 1931. Al- 
though the road was completed 
from The Pas to Churchill over 
a@ year ago, various difficulties 
have apparently cropped up, 
including the fact of an 
approaching general election 
and also that one major federal 
construction work, namely the 
Welland Canal is already on 
the agenda for the summer, 
The first spike was driven on 
the Hudson Bay Railway by 
the Rt. Hon. George P. Graham 
at The Pas in 1910, and it is 
being arranged that he drive 
the last spike also. 


MERCURY MILLS 
PROFITS DOWN; 
EXPANDS PLANT 


With Capital Expenditures 
Over, Directors Expect 
Improvement 


Mercury Mills, Ltd., profits in 
1929, though greatly affected by the 
disruption of production incident to 
construction and machinery installa- 
tion combined with reduced turn- 
over, still showed the bond interest 
earned 2.62 times, $12.68 earned on 
the preferred stock and $1.44 earned 
on the common stock, Similar capi- 
tal expenditures to those encountered 
in 1929 are not anticipated for 1930 
when the company hopes to get some 
benefit from the fact that it com- 
pleted its plans in 1929 to secure 
diversification of output ~ f ae 
ing all the common stock of the P-K 
Mills Ltd., at Listowel, manufac- 
turing a wide range of knitted outer- 
wear and by incurring substantial 
capital expenditures to round out the 
equipment of this subsidiary as well 
as in installing additional machinery 
at Mercury Mills. _ % 

The working capital position of 
the company is not quite so strong 
as in preceding years although cur- 
rent assets are still 4.3 times the 
current liabilities. The total cur- 
rent assets of $2,332,760, however, 
are made up chiefly of $1,715,197 for 
inventories and $510,060 for trade 
accounts and bills receivable net. 
Cash is down at $2,135 as compared 
with $473,306 a year earlier. Inven- 
tories a yéar ago were $1,286,059. 
There is an item of bank indebted- 
ness $322,810 on the current liabili- 
ties which did not appear in the pre- 
vious balance sheet. i 

The following tables show the in- 
come and surplus account and the 
working capital position for recent 

ears: 

INCOME AND SURPLUS ACCOUNT 

Years Ended Dec. 31 
1929 1928 
3 f 
894,508 


76,000 ’ 
73,651 ceseees 
12,488 

283,874 
81,000 2.06 
50,000 

182,874 

810,706 seseses 
16,490 


426,591 


Net emrn. ... «gee 294,548 


Less: Depree. .... 83,000 
Bond interest... 80,676 
Federal tax «2 4,000 

126,872 

Less: Pref. divs... 61,861 

Contingent fd. oy -++++s 


Surp. for year eo. 65,011 
Prev. surplus ... 426,591 
Less exp. writ. off 


Bal. carr. for’d... 491,602 
Times bond int. 

earned es _°2.62 

Earned in pref... $12.68 

Earned on common 1.44 

*After depreciation. 

Working Capital 

Dec. 31 Dec. $1 


1929 1928 
assets ...ee~+$2,832,760 $2,376,489 
liabilities..... 536,214 299,916 


$1,796,546 $2,076,573 


Ottawa Electric Railway 


Capital Change Progresses 
From Our Own Correspondent 

MONTREAL.—Ottawa Electric Rail- 
way’s application to the Federal Gov- 
ernment for permission to amend its 
charter, whereby its existing shares of 
$100 par value each will be converted 
into an equal number of shares with- 
out nominal or par value, has reached 
the Senate. 

At the end of 1929, the company had 
outstanding $3,519,700 on common 
shares, of which Ottawa Traction Com- 

any holds $3,488,400. No dividend has 

een paid on this stock since 1927. 


ereeee 


4.38 
$18.33 
2.94 


Current 
Current 
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| Banking News 


Shareholders 
Will Surrender 
Bank’s Charter 


Application has been made to 
Ottawa for the cancellation of the 
charter of the Eastern Bank of Can- 
ada which was organized in 1928 
and stock of which was offered in 
1928 and 1929, The bank has never 
operated and those subscribing to 
; the capital stock will receive back 
| the amount of their subscription 
with interest. 

The bank was chartered early in 
1928 to carry on a general banking 
business and the primary purpose of 
the ts ew institution was to assist 
in developing the business and pro- 
moting the prosperity of the Mari- 
time Provinces. The bank had an 
authorized capital of $1,000,000 con- 
sisting of 10,000 common shares of 
$100 par value each. The stock was 
offered to the public at $200 of which 
$100 was popente on notice of allot- 
ment an alance when and as 
called by the directors. As provided 
under the Bank Act no stock could 
be allotted unless $500,000 was sub- 
scribed. 

The directors of the bank were 
the late Fred R. Taylor, K.C., Angus 
McLean, Senator Frank B. Black, 
Fred E. Sayre, George R. McKean, 
J.D. McKenna and James MacMur- 
ray. The death of Dr. Taylor, who 
was closely associated with the 
organization and direction of the 
bank, is stated to have been a factor 
in the decision to abandon the 
project. 


BANK FAILURES SHOW 
BIG INCREASE IN U.S. 


Net Reduction of 476 Banks 
Reported During First 
Quarter 


During the first three months of the 
current year there was a net reduction 
of 476 in the number of banks in opera- 
tion in the United States according to 
a survey by the “American Banker.” 
In the first quarter of 1930, 317 banks 
were closed outright, 222 gave up their 
identity in mergers and there were 
only 47 new banks which were char- 
tered and 16 banks re-opened. 

The change in the number of banks 
during the first quarter of 1930 shows 
an acceleration in the number of bank- 
ing establishments over the pace in 
1929 when there was a net reduction of 
1,104 banks. 
of 1929, there were 695 banks closed 
outright, 799 lost their identity 
through mergers, while new and re- 
opened banks totalled 390. 

Commenting editorially on the in- 
creased number of failures, the “Ameri- 
can Banker” holds the opinion that 
many of the failures should have hap- 
pened in 1929 but were hopefully post- 
poned until now, lacking a “prosperity 
complex,” many scch institutions are 
passing into the hands of receivers. 

The majority of the mergers includ- 
ed in the total are those of small 
banks whose ranks are most frequently 
depleted by failure. By consolidation 
of some banks and the failure of 
others the total number of banks is 
being steadily teduced and the strength 
of the remaining banks is increased. 
At the end of 1929 there was a total of 
| are banks in operation in the United 

es, 


-:| World Banking Conditions 
Are Covered in Supplement | winnie: 


Canadian banking is represented in 
the International Banking supplement 
of The Financial Times, London, Eng., 
recently published, by articles written 
by Sir Charles Gordon and E, B. Mc- 
inary London manager of the Royal 

ank. 

The banking situation in each of the 
important financial countries of the 
world is treated upon in articles by 
prominent bankers of the respective 
countries and the supplement consti- 
tutes a valuable and authoritative 
survey of banking conditions and 
trends throughout the world. Con- 
sisting of 64 pages, the international 
scope of the issue is further carried 
out by the printing of articles in 5 dif- 
ferent languages, 


B, A. Governors Meet in May 
The sixty-ninth wteting of the 
board of governors of the Investment 
Bankers Association of America will 
be held at the Greenbrier hotel, White 
Sulphur Springs, W. Va. M 
15, inclusive. About 150 officers, 
governors and national committee 
chairmen, representing the larger in- 
vestment centres of the United States 
and Canada, are expected to attend, 


“On the job” 


Good service is a broad 
term — it conveys the 
idea that an organization 
is functioning smoothly, 
efficiently and well. 


Every member of our 
staff is ‘‘on the job’’. 
Services considered 
favors in the past are 
now only routine. There 
is nothing overlooked 
which may speed up, or 


improve 


banking facili- 


ties to clients. 


We would be glad to have 
your business. 


IMPERIAL BANK OF CANADA 


| Capital and Reserve $15,000,000 | 


Poleg Howland, President 


Sly Jomes Woods, Vice-President 


A. E. Phipps, Generel Manager 
39 BRANCHES IN TORONTO 


During the entire year | Monckton 
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Bank Chat 


‘MORLEY W. REIVE, manager at 
Picton, Ont., for the Bank of Montreal 
during the past eight years, has been 
transferred to Toronto where he will 
have charge of the promotion of sav- 
ings deposits in the bank in Ontario. 


E. A. ROLSTEAD, formerly ma r 
for the Bank of Montreal at Mannville 
and Minburn, Alta., has taken up his 
new duties as manager at Cardston, 
Alta., where he succeeds A. ROSTRUP. 
Mr, "Rolstead was manager at Mann- 
ville for seven years, 


The CANADIAN BANK OF COM- 
MERCE advises that on April 30 the 
ates at Willow Creek, Alta., and 
the branch at Ontario and Delorimier, 
Montreal, will be closed. Owing to a 
change in the names of several streets 
in Vancouver the Fraser Ave. and 48th 
St. branch will hereafter be designated 
as Fraser St. and 46th, Vancouver, 


JOHN F. BEVERIDGE, accountant 
of the Richmond and Queen’s, Toronto, 
branch of the Bank of Montreal, has 
been promoted to the department of 
Se eats general manager at To- 
ronto, 


It is reported that work on a new 
office for the Canadian Bank of Com- 
merce at Owen Sound, Ont., will be 
8 shortly. 


A new branch of the Bank of Mont- 
real was opened on April 22 at 5010 
Decarie Blvd., Montreal. The new 
branch is designated “Snowdon 
branch” and is under the management 
of E. T, Lemaire. 


———EESE———————————— 
Weekly Bank Clearings 
—oooo yy ———————————_== 


Western clearings for the week 
ended April 17 show no sign of im- 
provement and the figures reported by 
all clearing houses in the west are 
under those of the corresponding 
week in 1929. The total of clearings 
for the week ended April 17 is $87,- 
961,544 which compares with 392,651,- 
682 in the previous week. 

In the east, Montreal, Peterborough, 
Kitchener and Sarnia have clearings in 
excess of the clearings in the cor- 
responding period of 1929, other, 
centres reporting losses. The total of 
clearings reported is eee 
which is a distinct gain over the pre- 
vious week when clearings were $266,- 
766,211, exclusive of Hamilton figures 
which were not reported. 

Eastern Cities 
Apr. 18,°29 Apr. 17, °30 
3,660,282 $ 3,253,098 
751,28 705,261 
2,788,618 
11,952 

6,601,461 

1,071,610 
ety 


The 


PAGE-HERSEY TUBES, LTD. 


collection of your accounts quickly 
and economically is an allimport- 
ant factor. 

Besides profiting by our intimate 
knowledge of shippers’ require- 
ments, collections lodged with us 
have the benefit of our branch sys- 
tem covering Canada and 31 other. 

, countries, 


Royal Bank 
of Canada 


Serving Canada Since 1869 


Brokerage 


We are in a position to offer 
every facility for the handling 
of your stock and grain orders. 


VANCOUVER. B.C. 
Tauiniry 6231 


BRAZILIAN TRACTION LIGHT & POWER 


Western Cities 
Apr. 18, °29 


Circular furnished upon request. 
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Dunham Differential Vacuum{leatingSystem 


Comfort ..-.-. Physical wal 
being .... Efficiency... are 
Dividends of Good Heating 


Industrial research has demonstrated the 
value of good heating for the factory and 
industrial plant. 


Differential Vacuum Heating Sys 
tem to provide unvarying satisfactory 
temperature co in their imposing 
new i 
Dunham Heating is unique. 
Steam is circulated Ps pewy a 
tempe or low, depen upon 
the weather—to hold buildings steadily at 
desired temperature. In mild weather “cool” 


° ° 


$2245.90 Saved in One Season! 


Buil ‘ h 
bette artes ecirrinte 
“before and after” records of heating costs. 


Here is one from the Danly Machine Specialties 
Bldg., Chicago, another manufacturing plant, 
steam Differential 

—— —oee Season 1928-29 
1080 tons of coal used 473 tons of coal used 


for one season: 
607 tons of coal @ $3.70 = $2245.90 


BRANCHES . 


MONTREAL GUELPH 


Fs 


cS 


Rogers-Majestic CorporationLtds 5 
New Factory « Toronto % 
Architects: Horwood & White, Toronto’ Suid 
Heating Coatractors: Purdy Mansell, Led., Toronto 


steam protects occupants from the 
i and’ of overheat 

ing. and excessively ‘dried out’ air. 

Snene ee Pe 


pore working 

mo Workers are not distracted by 
*u wn’ temperatures nor out 
S sweltering overheating on mild days. 

ealth and efficient workmanship are 
safeguarded by constant, mild warmth, 
“Cool” steam heating is an investment that 
gives another kind of return—a dollars and 
cents saving in fuel bills. Direct comparison 
of ‘before and after’ fuel bills in buildings 
‘changed-over’ to Differential Heating show 
savings which range all the way from 25 to 
40% annually. This saving is the direct 
result of the elimination of ereis . 
little or no overheating, even in the mildest 
weather. There is no wasteful overheating 
even on the mildest day. 


C. A. DUNHAM CO. 


LIMITED 
1523 Davenport Road « TORONTO 


HALIFAX MONTREAL OTTAWA TORONTO WINNIPEG CALGARY VANCOUVER ST.JOHN’S,NFLD. LONDON,ENG.. 
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e heating system that ‘changes gears’ with the weather” 
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~ Canadian Mining | ews 


EXPECT DOME MILL 
WILL BE PRODUCING 
BY NEXT OCTOBER 


Will Rush Construction of 


New 1,500-ton All 
Cyanide Plant 


INCREASE RESERVES 


Drilling to Date Fails to 
Distlose Commercial 
Ore Below 18th 
Level 


Tenders for the construction of a 
new 1,500-ton all cyanide mill for 
Dome Mines Limited, will be let 
this month, and it is hoped to have the 
en completed and into production 
by next October, shareholders were 
informed at the annual meeting of 
the company recently held in 
Toronto. 

They were also told that ore re- 
serves had been increased by 275,000 
tons since the beginning of the year. 

President Julian S. Bache, stated 
~ while the company had been 
unfortunate in the loss of its mill 
by fire last October, in that it had 


‘interfered with production, finan- 


H.W. Devitt Ltd. 
10129—100 A. Street, 
Edmonton, Alta. 
WAINWRIGHT OIL 
Stock and Leases 


you read 

‘ VEWELL’S ILLUSTRATED 
i Rai Reronr ON THE 
RED COULEE OIL FIELD 


' containing graphs, cross- 
i re and aed, will gladly 
sent a5 request. 

The Sweetgrass Hills intrusives which 


to be the principal cause of 
Coulee fold, have exerted their 
throughout a large area. 

Other structures equally as promiging 
as Red Coulee are known to in 


FREDERICK G. TODD 


Landscape Architect 
920 Castle Bldg., MONTREAL 
Marquette 9617 


“Selected list 
of ° 
Government 
acre & 
Corporation 
Bonds 


to Yield 5.10% to 
6.85% 


Will be Mailed on Request. 


H.R. BAIN & CO. 


Office — Atlas Building 
350 Bay St., Toronto 


Branch: 
215 St. James St.. W., Montreal 


We Recommend 


Peninsular Petroleums 
LIMITED 
Owns— 
5480 acres in Wainwright 
160 acres in South Turner 
Valley 
240 acres in Highwood 
Structure 
80 acres in Red Coulee 


24 interest in Wainwell Refin- 
ing Co., having a capacity of 
1,000 bbl. per day. 

Substantial production from 
present wells with drilling in 
progress. 


Full information on request. 


PENINSULAR UNDERWRITERS 
LIMITED 


608 Concourse Bldg. 


Dominion 


cially the company had fared 
very well, the amount of insurance 
collected $760,000, would‘ more than 
cover the cost of the new mill, while 
some $430,000 in gold secured in the 
clean-up of the old plant since the 
fire, might never have been re- 
covered otherwise. 

In answer to questions of share- 
holders, General Manager H. P. De 
Pencier, stated that practically all 
the steel work of the old mill had 
been cleared away, the foundations 
were still encased in ice, but once 
weather conditions permitted, good 
progress should be made, and the 
mill would probably get going by 
next October. 


Increase Ore Reserves 


Referring to new developments 
underground, he said about one-half 
the mine crew, principally the mar- 
ried men, had been retained since 
the fire and employed in develop- 
ment and stoping work, as a result 
275,000 tons had been added to ore 
reserves set out in the annual report. 
Most of this was found in the green- 
stones at the 15th, 17th and 18th 
levels. No ore had been found on the 
Z3rd level yet, although consider- 
able work had been done. 

Some diamond drilling had also 
been done from the 18th level, and 
some ore found, but the information 
so far secured was not definite 
enough to say whether it was pres- 
ent in commercial quantities or not. 

Frank E. Maulson, was elected to 
the board of directors to fill the 
vacancy caused by the death of Wal- 
lace Nesbitt, K.C. 

Note—Dome’s ore reserves were 
officially estimated at 1,300,000 tons, 
including’ 740,000 tons of broken ore, 
in the Gast annual report, as com- 
pared to 1,250,000 tons, including 600,- 
000 tons of broken ore in 1928. The 
addition reported since the end of 1929 
thus brings reserves up to a total of 
1,575,000 tons, or approximately three 
years positive ore ahead of the mill. 

The new mill will be of the same 
tonnage as the old, but whereas the 
old plant combined the amalgamation 
and cyanide processes, the new plant 
will be a straight cyanide proposition. 

Shows $89,687 Profit 

Dome Mines Limited in an ap- 
proximate statement for the three 
months ended March 31, 1930, re- 
ports recoveries from ore in process 
at the date of the October fire of 
$259,886, and operating and general 
cost of $261,365, or an operating loss 
for the quarter of $1,479. Non-oper- 
ating revenue, however amounted to 
$91,166 leaving a net profit for the 
period amounted to some $238,334 so 
port states no allowance is made in 
the above figures_for depreciation 
or depletion it is doubtful if either 
are applicable in view of the fact that 
the destroyed plant was fully covered 
by insurance, and the ore recovery 
really amounted to a clean-up opera- 
tion that would otherwise have 
woud till the scrapping of the old 
mill. 

Dividend requirements for the 
period amounted to some $238,334 so 
that the dividend assurance fund, 
which amounted to $2,639,333 as of 
Dec. 31, 1929, was only drawn on to 
the amount of some $148,600. _ 

As it is expected Dome’s new mill 
will be in operation by October next, 
it would appear that the dividend 
assurance fund will be required to 
meet the dividend payments for but 
the next. two quarters, as dividends 
will likely be fairly well earned from 
production in the final quarter of 
1930. Should this prove the case, 
Dome’s assurance fund will still 
amount to something over $2,000,000 
when the mine is once more on an 
earning basis. 


Reports Interesting Results 
At Arno’s Coxheath Property 


In a progress report covering opera- 
tions at the Arno Mines Coxheath 
property for the month of March, Mine 
Manager Beaton reports that “B” vein 
was followed for 134 feet in drifting 
on the 260-ft. level and was in ore over 
stoping width for the entire distance 
which would grade about 414 per cent, 
except for 35 feet in the centre of the 
lens where a barren place was en- 
countered. 
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Your Mining Stocks; 
Their Present Status 


Nipissing Pays Good Return; 
Bobjo Now in San Antonio 


What are the most promising min- 
ing stocks? Which ones are unattrac- 
tive? The purpose of this series of 
analyses is to enable the investor to 
appraise his present holdings and to 
choose the most promising stocks to 
add to his list. 

The Financial Post proposes to 
summarize the present position of 
every listed mining stock in Can- 
ada. The stocks chosen will be those 
quoted weekly in the table of min- 
ing stock quotations published in 
The Financial Post. Others will fol- 
low week by week until the entire 
list has been discussed. 

In this series of articles no at- 
tempt will be made to publish other 
than facts and opinions based on 
those facts. The purpose of the ser- 
ies is not to arouse false hopes nor 
to create dissatisfaction with any 
stocks but frankly to analyze the 
present position of each stock and 


each mine. 
BOBJO 


Bobjo Mines Limited, has options 
which, if exercised, will give it con- 
trol of San Antonio Mines, a gold 
prospect in central eastern Manitoba, 
that is responding to development work 
in a satisfactory manner. Shares in 
Bobjo Mines, while speculative, carry 
the assurance that all moneys expended 
will go into sincere and honest develop- 
ment work under the direction of a 
most capable and reliable group of 
mining men, 

Bobjo Mines was incorporated in 1928 
with a capitalization of $5,000,000 in $1 
par value shares, 2,961,005 of which 
are outstanding. The company was 
crganized to develop a gold prospect in 
the Patricia district of Ontario, which 
had one of the most spectacular surface 
showings ever encountered in Canada, 
but which did not respond to develop- 
ment. 

Within about ten months an aggres- 
sive but thorough exploration was 
made of.this prospect and when 
results proved adverse no time was lost 
in abandoning it and conserving the 
company’s assets. 

With approximately $175,000 left in 
the treasury the company were given 
the opportunity early in 1930 to assist 
in financing San Antonio Mines, owing 
to an interruption in its financing by 
the failure of a brokerage firm. | 

Bobjo Mines directors now sit on 
the San Antonio board and direct its 
operations, and while results are en- 


couraging it is too early to estimate | 


tangible worth. 


NIPISSING MINES 


Shares of the Nipissing Mines Com- 


} 


' 


Canadian Mines from A to Z 
in Crisp Weekly Reviews 


located in Clifford, Ben Nevis and 
Barnet townships in the Kirkland Lake 
district. Considerable surface explor- 
ation, electrical surveying and diamond 
drilling were done on the Clifford and 
Ben Nevis claims which were staked 
because of favorable copper mineraliza- 
tion on surface. This was followed up 
by shallow diamond drilling which 
however failed to disclose ore bodies 
of commercial importance. Drilling to 
greater depth has been recommended 
when more favorable drilling contracts 
can be secured. No work was done on 
the Barnet claims last season, but all 
these properties are being kept in good 
standing. 

The company’s balance sheet as of 
Dec, 31, 1929, showed current assets 
some $54,000, of which investments con- 
sisting of trustee bonds, accounted for 
$49,000. This against current liabili- 
ties of some $3,400. we 

The company has a capitalization of 
3,000,000 shares of $1 yer value of 
which 1,820,000 are issued. 

Like most companies in the prospect 
stage there is little trading in Brett- 
Trethewey at the present time, the 
shares holding steady at around three 
cents a share. The company may how- 
ever be considered one of the best in 
its class. Its board of directors is 
headed by J. B. Tyrell, general man- 
ager of Kirkland Lake Gold Mines, and 
a geologist of international repute, and 
it also numbers other experienced min- 
ing men among its directors. Its bal- 
ance sheet would indicate that the 
company in its search for a mine is 
expending its money to the best ad- 
vantage and without unnecessary ex- 
pense, 


CANAM METALS 


Canam Metals Ltd., while a Cana- 
dian incorporation, has its principal 
holdings and is administrated in the 
United States. It never could be con- 
sidered an investment worthy of con- 
sideration by the public. 

The company was formed by a group 
of mine operators, to acquire and con- 
solidate a group of small lead and zinc 
properties in the ‘Tri-State district of 
Oklahoma, Missouri and Kansas. These 
properties were taken under option 
with a royalty on production to the 
owners and turned over to the company 
by the promoters for a controlling in- 
terest, the public to supply the princi- 
pal real money in the enterprise. 

In order to stimulate stock sales and 
for the promoters to get some cash out 
of the undertaking, an initial dividend 
of two cents per share was paid early 
in the present year. It is quite appar- 
ent that this dividend was never war- 
ranted as the current liabilities ex- 
ceeded the current assets by $3,939, 
aomeneg to the company’s audited 
report of September 30 last. The dim- 
inishing price of lead and zine should 


any, Limited, present an attractive | have dictated to a capable management 


investment to those who seek intrin-|the incongruity of payin 


a dividend, 


sic value, rather than the speculative | and further jeopardizing the company’s 


lure of profits yet to be won. 
Nipissing shares is what represents 


the realization of the ambitions of all | 


mining enterprises, an earned surplus. 
The public’s indifference to profits 
earned as compared to anticipated prof- 
its on ore in the ground, is well ex- 
emplified in the market price of shares 
in this company. 

Nipissing has liquid assets of $3,- 
882,263, equivalent to $2.82 on each of 
the 1,200,000 shares outstanding. The 
present dividend rate of 30-cents per 
share gives a yield of 1743 per cent on 
the present market price of $1.70 per 
share. A yield of 6 per cent on the 
company’s present cash and securities 
is almost equivalent to one-half the 
dividend requirements. ; 

Assuming that profitable operations 
are at an end and the assets of the 
company were conserved, these liquid 
assets are sufficient to maintain the 
present rate of dividends for the next 
12 years. In this period a total of 
$3.60 per share would be returned on 
an investment of $1.70 per share, the 
present market price. , 

The above actuarial calculations are 
made on the basis of the diminishing 
liquid assets being continually invest- 
ed so that the residue would yield an 
annual rate of 4 per cent. 

The factor entering into the above 
calculations that may alter the deduc- 
tions on an otherwise promising invest- 
ment, and which constitutes the spec- 
ulative element in an fthvestment of 
this mature, is the policy' of the com- 

any toward censerving its resources, 

requently a successful mining enter- 
price that has had its earning power 
curtailed through depletion, utilizes its 
surplus in another mining venture, in 
the hopes of repeating its reputation 
as a successful operator. A surplus 
unsuccessfully spent in this manner 
constitutes the unfavorable angle of an 
investment of this nature, while a suc- 
cessful venture gives added life and 
value. 

In addition to the above speculative 
element, Nipissing shares still retain 
an earning power at least equal to the 
profit in its remaining ore reserves, 
which at the end of 1929 were esti- 
mated at 13,000 tons containing 600,- 
000 ounces of silver. The operating 
cost in 1929 amounted to approximately 
3813 cents per ounce of silver pro- 
duced. The difference between this 
and the market price of silver at the 
present time, indicates a profit of 
approximately $30,000. Subsequent 
developments may add substantially to 
this indicated profit. 

eee in its 25 years of produc- 
tive life has recovered from its Cobalt 
property, over 81,000,000 ounces of 
silver, with a value in excess of $53,- 
000,000 and has distributed nearly $30,- 
000,000 in dividends. This record is 
evidence of the capable and conserva- 
tive management the company enjoys 
and augurs well for the future admine 
istration of the company’s affairs. 


BRETT-TRETHEWAY 


Brett-Trethewey Mines is one of the 
younger exploration companies that 
has adopted the aeroplane as‘an aid in 
its search for mines, and its showing 
for its season’s flying, inaugurated last 
year, has attracted considerable favor- 
able comment, 

Acting with Northland Prospectors, 
which bore one-third of the expense 
and will share proportionately in any 
discoveries, the company operated a 
light hydroplane in the District of 
Patricia, centering its efforts on the 
Albany River in the Fort Hope district. 
Three separate prospecting parties 
were flown in and operated under the 
personal supervision of J. E. Brett, one 
of the directors and a graduate min- 
ing engineer. 

An interesting gold prospect from 
which encouraging assays were se- 
cured was found, and some 60 claims 
were staked. Owing to the lateness of 
the season, ity was impossible to do 
sufficjent work to size up the possi- 
bilities of the find, The geological con- 
ditions were quite favorable, however, 
and it is proposed to resume operations 
on this group this season as soon as 
conditions permit, while three pros- 
pecting parties are to be again flown 
into the district. 

In last season’s operations over 250 
hours of flying was done, at a cost of 
$17 per hour, and over 20,000 miles of 
territory covered, . 

Prior to last season the company 
confined its operations’ to properties 


Behind | finances. 


The company has an authorized cap- 
italization of 3,000,000 shares of no 
par value, 1,950,000 of which were is- 
sued on September 30, 1929. 


ARGONAUT 


Argonaut Consolidated Mines, Lim- 
ited, shares have no intrinsic value, the 
company’s Huronia property near 
Larder Lake, Ontario, having closed 
down in April 1928, after J. A. Reid, 
consulting engineer and geologist re- 
ported the property exhausted. 

The company, according to last re- 
ports had approximately 140,000 shares 
of Laval-Quebec Mines, 27 claims in 
Ontario, besides the Huronia property, 
and 8 claims in Dasserat township, 
Ls all of which has no potential 
value, 


BRITISH-CANADIAN 


_ The British Canadian Mines property 
is located in the Rainy River district, 
six miles south of Mine Centre on the 
Canadian National Railway and forty 
miles east of Fort Frances, The prop- 
erty comprises 1,027 acres owned out- 
right, and was formerly known as the 
Foley Mine, 

The Foley Mine was operated from 
1894 to 1896 during which period it is 
reported some $100,000 in gold was 
produced. The death of Mr. Foley and 
subsequent litigation, resulted in the 

roperty being closed down for years. 
n 1922 the property was acquired by 
British Canadian Mines who report 
spending over $600,000 in development 
work in addition to $350,0000 spent by 
their predecessors. 

The property has been opened = by 
two shafts, and a winze to a depth of 
850 feet. Charles Baycroft, the com- 
pany’s engineer and mine manager, in 
a report submitted in April 1928 stated 
there were 32 true fissure veins on the 
property in most of which free gold 
had been found, and that from surface 
to the 600-ft. level 120,000 tons of ore 
averaging $15 per ton was indicated, 
while from the 300-ft. level to surface 
there was sufficient ore developed and 
ready to stope, to keep the mill going 
while other ore was prepared for stop- 


ing. 

Officials of the company report there 
is considerable high grade ore in the 
South shaft which is not included in 
Mr. Baycroft’s estimate, and that the 
Jumbo vein on the 850-ft. level is at 
points 16 feet wide, and well mineral- 
ized, but does not carry consistent val- 
ues, although showing some high grade 
ore. 

Believing there was sufficient ore 
above the 600 level to justify beginning 
milling operations, officials report 
underground development has been 
suspended until such time as the nec- 
essary financing to complete the mill 
is secured. The shafts in the mean- 
time are being kept pumped out. Most 
of the equipment for a 150 ton mill 
is on the property and concrete founda- 
tions are now being poured for the 
crushing plant. 

Most of the financing for the British 
Canadian Mines -has been carried out 
in England and efforts are now being 
made to secure: further funds by a 
bond issue in that country. 

Of an authorized capital ef 3,000,000 
shares of $1 par value, 2,920,235 shares 
are issued, and 200,000 shares are held 
in trust at 50 cents a share. In addi- 
tion there is an outstanding bond issue 
of $500,000, first mortgage ten year 7 
per cent bonds authorized of which 
some $173,000 are outstanding. The 
company’s balance sheet as of July 31, 
1929, showed current assets of $33,781 
as against current liabilities of $26,- 

The company’s financial structure 
and the fact that most of the stock 
and bonds are held in England may 
account to some extent for the fact 
that there is little trading interest 
shown in the stock in Canada, the last 
—_ recorded were at four cents a 
share, 


Trail Smelter Receipts 

The Consolidated Mining and Smelt- 
ing Co. of Canada, Ltd., reports ore 
receipts at Trail Smelter from 8th 
April to 14th April, 1930, inclusive, 
and from 1st January, 1930, to date, in 
tons, as follows: 
Company’s Mines ...+- 9,119 133,462 
GCther Mines .cccssctes 108 2,983 


‘ 9,227 136,445 


|| NIPISSING REPORT 


Increase Tonnage 
At Falconbridge 


Better tonnage results have 
been secured from the opera- 
tion of the Falconbridge Smel- 

_ ter during the month of April 
than in the month of March 
and there have been days when 
more than 300 tons of ore have 
been 7 through, Vice-Presi- 
dent J. Gordon Hardy informs 
The Financial Post. 

The smelter was blown in 
February 4 and as the neces- 
sary adjustments attendant on 
the bringing of the furnaces 
into full production have pro- 
ceeded, peogueneney better 
results have been secured, thus 
for 55 days operations ended 
March 31, the daily average 
tonnage was 275 tons. 

Results of the diamond drill- 
ing now in progress are not 
yet available. Two holes are 
to be put down, the first of 
which is not yet completed, to 
give additional intersections of 
the known ore body at the 1,700 
foot horizon. 


NORANDA DIVIDEND 
Is EARNED THOUGH 
COPPER LOW 


(Continued from page 1) 
Noranda’s 7.68 cents, before write- 
offs. Several of the American pro- 
ducers’ figures, however, are before 
taxes and depreciation and depletion. 
The figures for these mines follow: 

Greene Cananea—1lc. 

Calumet & Arizona—12.2e. 

Calumet & Hecla—10.5c before depree. and 
depletion. 

Copper Range—16.8e. 

Easte Butte—14.7c. 

Granby-—12.2c. 


Inspiration—11.5¢ before taxes and de- | atin 


Isle Royale—13.6c. 

Kennecott—7c before depletion. 
Magma—8.6c before depletion and interest. 
Miami Copper—11.2c. 

Mohawk—8.9c. 


} 


| 


REFLECTS SLUMP | 


IN SILVER PRICES 


Net Profits of $180,009 
Are Less Than Half 
Those For 1928 


HAS LARGE SURPLUS 


Future Not Encouraging 
Unless New Mine Found 
or Silver Market 
Improves 


The drastic decline in the price of 
silver and a falling off in the mine’s 
output are reflected in the annual 
report of Nipissing Mines Company 
Limited for the year ended Dec, 31, 
1929, which shows net profits of 
its wholly-owned subsidiary the Nip- 
issing Mines Co. to be $180,009 as 
compared to dividend requirements 
of $300,000, and to net profits of the 
preceding year of $406,441. 

A total of 1,545,000 ounces of fine 
silver were produced in 1929, a de- 
crease of 364,000 ounces from the 
1928 output, while tons of ore milled 
amounted to 45,421 as compared with 


63,192. Production costs reported as’ 


37.8 cents were 4.4 cents lower. Sur- 
plus as of Dec. 31, 1929, amounted 
to $3,492,437, this being $209,990 
less than the previous year, but 
equivalent to quick assets of $2.91 
per share on the 1,200,000 shares 
outstanding of Nipissing Mines Co. 

Known ore reserves reported as 
500,000 ounces of fine silver in sight 
show a drop of 96,000 from the pre- 
vious year. 

Comments on Future 

The report marks the completion of 
a quarter century’s production by the 
Nipissing Mining Company, the oper- 
subsidiary, for which period its 
total production exceeds $53,053,000 
and its dividend disbursements total 
$29,490,000. President E. P. Earle in 
commenting on the future of the com- 
pany states unless the price of silver 


Nevada Cons.—l0e before taxes and de | Shows a marked improvement, and be- 


pletion. 
Quincy—16.6¢. 
Utah—7.5c. 
Average—11.ic. 


Noranda apparently got an aver- 
age price of 18.2 cents per pound 
for its blister copper in 1929, al- 
though the average price for the 
electrolytic copper was less than the 
peak figure, as is indicated by the 
accompanying chart of copper prices 
since 1904. Noranda’s revenues last 
year were as follows: 

51,625,478 Ibs. copper at 18.2 cents $9,410,290 
$34,000 oz. silver at 50 cents 167,000 
68,600 oz. gold at $20 1,370,000 

Total revenue from operations $10,947,290 

The 1930 production apparently 
will be worth about 12 cents, allow- 
ing for a spread between electro- 
lytic and blister copper and making 
some allowance for the higher prices 
obtaining in the first 343 months. 
Calculating the gross production at 
100,000,000 pounds—which is prob- 
ably the outside figure—and with 
the same proportions of gold and 
silver as in the previous year, the 
income from operations for 1930 
may be as follows: 

100,000,000 Ibs. copper at 12 cents $12,000,000 
ts .. 260,000 


650,000 oz. silver at 40 cents .... 
138,000 oz. gold at. $20 ......+-0 2,660,000 


$14,920,000 

Allowing $600,000 “other income” for 
1930, compared with $546,069 in 1929, 
the company will have gross income of 
$15,520,000. 

But calculating probable gross in- 
come of Noranda does not give much 
indication as to what will be available 
for dividends. Last year, preliminary 
expenses written off totalled $428,221. 
There is still an item of $459,967 in 
the balance sheet under this head and 
it is probable that the directors will 
consider it sound policy to write down 
a substantial proportion of this in 


930. 

In 1928, depreciation charges totalled 
$1,063,697 and in 1929 this item was 
$1,273,711. It has been suggested that 
the company would get its plant, now 
carried at $7,437,244, written down to 
$1 in five years. This would argue 
against a reduction in the depreciation 
charge in 1930. ' 

Some Expenses Less 
Administration and general expenses 
robably will not increase materially 
n 1930 over the 1929 figure of $192,619. 

Taxes may be in the neighborhood of 
$1,000,000, contrasted with $515,118 in 
1929. There will be no bond interest, 
so that an item of $203,000 will be 
eliminated from the profit and loss 
account. 

The most uncertain item is mining 
cost, which includes development work. 
A 100 per cent increase in production 
would mean a great increase in mining 
costs, but it is evident that a consider- 
able part of the 1929 mining cost was 
for development work of one kind or 
another on the Noranda property. How 
much, development work will be nec- 
essary in 1930 is a question which is 
yet to be answered. Neither is it 
known what proportion of the 1929 
charge on mining operations was due 
to development work which had no 
immediate bearing on the amount of 
ore brought to the surface. 


Costs Should be Lower 

Assuming that mining costs in 1930 
will be 6 cents per pound and that 
remaining unamortized development 
expense will be written off in two years 
of approximately equal amoynts and 
making some other adjustments, the 
1930 profit and loss account of Nor- 
anda, based on gross income as detailed 
in the foregoing, may be somewhat as 
follows, compared with the actual 


amount for 1929: 


1930 1929 
$ $ 


10,947,290 
4,592,297 


Metal recoveries 


Mining costs 7,000,000 


8,920,000 
200,000 
1,000,000 


6,354,993 
192,619 
515,118 
204,220 
428,221 

1,273,711 

3,741,104 
546,069 


2,607,844 


Operating income ... 
General expenses 
Tax reserve 
Bond interest 
Prelim. exp. w/o 
Depreciation ....... eee 


230,000 
1,300,000 


ereeee 


6,170,000 
600,000 

Net available for div... 6,770,000 

| Required for divs. at $3 6,719,316 


Net oper. income 
Other income 


50,684 
3,967,600 


Forward 4,018,284 
It seems fair to assume that mining 
| costs per pound will be reduced at least 
to 6 cents, from 7.68 cents, in view of 
the 100 per cent increase in output and 
the probability that as much develop- 
ment work will not be necessary in the 
present year. 


Seattle Curb Would Only List 


Stocks of Producing Mines 
+ Acting on the principle that only 
mines in production should be listed 
on the Seattle Curb Exchange, the new 
board of governors are reported to 
|have removed among other stocks 
Oregon Copper and Noble Fives Mines 
from listing. 
| Noble Five Mines was in production 
until the low prices of silver, lead and 
zinc forced a shut down. It is stated 
operations will be resumed as soon as 
an improvement in metal prices per- 
mit. In the meantime the action of 
the Exchange governors has caused 
considerable protest, and President 
ono oe as stating that it 
is possible that Oregon Copper may be 
reinstated, R 7 , 


Surplus for year 
Previous surplus 


cause a further production decrease is 
probable, the outlook for 1930 is not 
encouraging. 

Search for new properties was car- 
ried on vigorously during the year but 
without satisfactory results although 
claims at Reindeer Lake which have 
interesting surface showings are now 
being further investigated. 

Silver’s Price Governs 


A summary of the year’s results is 
given in the report of General Manager 
Hugh Park who asks shareholders to 
consider the past record of the prop- 
erty when estimating the possibilities 
of future production and profits. Min- 
ing operations have exceeded expecta- 
tions from year to year, he states, but 
they cannot continue indefinitely. 

“New discoveries may be made from 
time to time, but in the absence of a 
satisfactory price for silver the net 
value of this production is problematic- 


“The future,” says Mr. Park, “de- 
pends on a substantial increase in the 
price of silver, the discovery of im- 
portant amounts of high-grade ore, and 
the successful search for properties of 
merit.” 

Mr. Park’s report, in part, follows: 
“The net value of bullion, ore and 
residue shipped was $813,000, a de- 
crease of $354,000, due partly to the 
fall in the price of silver. The tons of 
ore treated at the mill were 18,000 less 
than in 1928; the head assay was 35.38 
ounces per ton, an increase of 4.7 
ounces. 

“Notwithstanding a decrease of $222,- 
000 in operating expenses, the oper- 
ating profit shows a decrease of $190,- 
000, due in part to the decline in the 
price of silver. 

“The price of silver was the most 
discouraging feature of the year. .A 
constantly falling market, starting at 
57.5 cents in January and ending at 
46.5 cents in December, with an aver- 
age of 52.99 cents for the year, was 5.19 
cents lower than the average price of 
58.18 cents in 1928. 
during the year was 11 cents and the 
seriousness of the decrease is reflected 
in the operating profit. 
was affected by this decrease to the 
extent of $125,000 due to the invento 
of Dec. 31, 1929, being valued at the 
low closing price for the year. Fur- 
ther price recessions were made in 
1930, a new all-time low of 39.625 cents 
being recorded on Match 4, 


* Lowered Costs 


“Operating results were better than 
anticipated at the beginning of the 
year, particularly ounces produced and 
decreased cost of production. The 
low price of silver, however, practically 
wiped out the advantages accruing 
from thes¢ results.” 

INCOME AND SURPLUS ACCOUNT 

Years Ended Dee. 31 


1929 1928 1927 
2 3 


Bullion, resid. & 

ore ship. - 819,310 1,177,559 1,176,278 
Add: Gross value 

of bull. resid. & 


ore at mine... 726,519 


1,545,829 
Less : Gross cus- 
357 


tom bull. .... 
797,047 


797,046 808,990 
1,974,605 1,985,268 
2,195 9,979 
808,990 849,168 


—_--—— 


Gross val. of 
inv. at mine.. 


Gross val. Nip. 
rod. « 748,425 


& 
other exp. ... 595,181 
Less: Other inc. 
10,932 


1,168,420 1,126,121 

815,820 893,592 
at Cobalt 8,933 8,855 
Net inc. from 


356,533 
103,870 


241,383 
111,442 
24,696 15,655 


1,605 1,210 
436,704 369,691 
80,263 22,632 


406,441 347,059 


3,685,987 3,818,928 


| 8,882,437 4,092,428 4,165,987 
Less: Divs. paid 300,000 300,000 890,000 


Divs. payable .. 90,000 90,000 90,000 


Surp. car. for’d 3,492,437 3,702,428 3,685,987 
Reviews Ist Quarter 

_General Manager Hugh Park in re- 
viewing operations for the first 
quarter of 1930 reports that during the 
months of January, February and 
March the company mined ore of an 
estimated net value of $181,453 and 
shipped bullion and residue of an 
estimated net value of $263,965. 

Underground operations at Cobajt 
continued in the usual manner, the 
ounces of silver produced during the 
first quarter being about the same as 
produced in the last quarter of 1929, 
The high grade vein at 73 Shaft con- 
tinues to maintain its average assay of 
2,000 ounces over a width of three 
inches, the height of the stope being 
50 feet. Present indications are that 
it will continue for some distance 
laterally. Operations are being car- 
ried on from the third level and as 
soon as the spring rush of water is over 
the shaft will be pumped out to the 
fourth level. Developments in 28 
Tunnel, near No. 12 Shaft, also con- 
tinued to be favorable, the veins pro- 
ducing a small amount of high grade 
ore as well as milling ore of good 
grade. 

As stated in previous reports, 
diamond drilling will start during 
April on a large low grade occurrence 
of sulphides in Saskatchewan. Actual 
drilling will commence about April 
25th and will continue during most of 
the summer. During the period under 
review the low grade mill treated 9,- 
950 tons and the refinery shipped 558,- 
745 fine ounces of silver, ‘ 


Int. on bank bal. 
Profit on sale of 
sec, 


30,813 
1,484 

299,572 

Less : Cost of work 

on outside prop. 119,563 


Net profit 180,009 
Add: Prev. surp.3,702,428 


eeeeee tree 


The variation | 


Surplus also |! 
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For well located properties in the 
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Mining Section Winnipeg Steck Exchange 
701 Union Trust Building 
WINNIPEG 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the me 
THOS. STEELE & SON LIMITED 


Stock and Bond Brokers ; 
Main Floor, Rogers Bidg., Vancouver 
Members V: 


ancouver Stock Exchange 


RALPH H. WEBB & CO. 
Stockbrokers LIMITED Bonds 
MINING SHARE. SPECIALISTS 
WINNIPEG 


| 


Insura 


HARTéCO. LTD. “& Real 
Victoria,B.C. 


| Members ~~ 
Incorporated !9!/ 


Victoria and 
Vancouver Stock 


BUY FOR INVESTMENT 


We still advise the purchase of the dividend paying G 
stocks. Also Noranda and Nickel at present prices. 
As a speculation in Canada’s Mineral resources, 5 
Kamiskotia Exploration Syndicate units. 

Particulars and Market Letter on above sent on 


CLAYTON & OWENS 


Standard Stock & Mining Exchange Bldg. 


- 33 Temperance St., Toronto 


Room 207 Phone WA. 


LIMITED 


Moose Jaw. 
Saskatchewa': 


1D 
Aircraft, Ships, Engines 
Structural Steel - 
Boilers, Mining Machinery __ 
General Engineering 
25,000 Ton Floating Dock 


Head Office and Works 


MONTREAL 


ALBERTA 
4 woop + \, 
PRESERVING, 
CO.LIMITED 


If CALGARY +» ALBE 


CALMONT OILS, LIMIT 


Excellent progress has been madé 
during the past week in Calmont 
Nos, 1, 2 and 7. 


new hole at 5465 feet. Thus thé @ 
drillers have succeeded in passing 9) 
the whipstock and overcoming the 
difficulties, > 


Watch Calmont 
from now on. 
Register your 
stock at once. 


ae 
No, 2 is at 4927 feet, or 102 feet in) 
the lime.. The hard formation has ~ 
been passed and drilling is in softer, , 
bands and easier, : 


We advise the purchase of 
Calmont Oils outright. 


Quaker Finance Corporation Ltd. § 


400 LANCASTER BLDG. CALGARY © 
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4 pvelop Eight Ore Bodies 
eicpment work at the mine was 
ded with on the 500-foot level, 


hevsaid. 
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v9 No-2 shaft area. Work on the 
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PADWELL-YUKON 


SORTS DEFICIT Coppermine River Area 


gton Milling Receipts) ,, 
oe : e term applied to the great spaces 
$218,487, and Eight | of the Northwest Territeries strech: 
ing from the northern boundaries of 
: Atuiecfeeen:-olke tein een 
of 89,921 tons of ore were . re ying =e 
the pectors have daring sed in 
search of mineral wealth. Following 

the first aerial expeditions that 
cracked. open” the west coast of 
the Hudson Bay in 1928 and 1929, 
but. met with little success. as to 
finds, attention was directed to the 
Coppetssine River, Great Bear Lake 
and the MacKenzie River areas. This 
summer northern mining activity 
be centred on this country 
where interesting finds were reputed 
to have been made by N.A.M.E. and 
Dominion Explorers in preliminary 
=e there late last summer 


The Coppermine River has lon 
noe famed for its igen 
of native co \ weapons 
Fashioned from ie rae sotal ond 
found in the possession of the Es- 
kimo have lent particular interest 
Se sas Zoe ee 
ng p actua s 
of the red metal of considerable 
importance in this region. 
Opened for Staking 


The Coppermine River will be 
thrown open to staking by the Do- 
minion Government on July 1 and 
mining and exploration companies 

ve i y sent in men an > 
plies to be on the spot when the 

vernment restrictions are lifted. 
Those already in the field include 
representatives of Dominion Explor- 
ers, Northern Aerial Mineral Ex- 
ploration Co., Consolidated Mining 
and Smelting Co., Eldorado ‘Mines, 
and others. 

Report Find Made 

According to reports that have come 
out an interesting copper find was 
made on the east side of Great Bear 
Lake on the Sloan River last fall by 
Dominion Explorers. Here it is said 
ted | large pieces of float, some estimated 
to weigh as much as 20 tons, and car- 
ryi igh values tn chalcocite and 
bornite were found. 


February Metal Output 
Shows Increase Over 1929 


The Dominion Bureau of Statistics 
reports that in February 1930, Canada’s 
output of copper, feldspar, lead, petrol- 
eum, silver and zinc showed gains over 
the totals for the corresponding month 
of 1929; corre production rose 30.8 
per cent; feldspar shipments increased 


ng the year under review 3,- 
tons of ¢ 


$213,487, whi 
oa) 


drift was. advanced east- 


ie, een and the North Vein 
ated important work done dur- 
‘ro: 


steral extent there has been de- 
| in three of the four veins (so 
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‘feet of commercial ore. 

is & large area of known veins 
explored on this level, but 

any further possibili- 

‘account the stoping work for 


iemond-drilling. 
ell-Yukon’s consolidated profit 
statement for the year ended 
r 31, shows a deficit on mining 
of 362, which with the 
yf 0 at the ser at Soa 
r leaves a total deficit of ” 
tal profits from operations 
ted to $240,738. The Wernecke 
had a net erent of $380,255, 
the Nevada Mines showed a net 
$139,738. 


| Benefit Manitoba 
industries will receive tre- 
ulus mining develop- 
1929 alone, with develop- 
ng under way, more 
De been expended in 
rc for supplies and wages, 
- At Gypsumville, Manitoba, 
t 130,000,000 tons of gyp- 
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amaica Public Service Limited 
and 
Subsidiary Company 


STONE and WEBSTER, Inc., Executive Managers of 
Jamaica Public Service Ltd. 


Report of the Directors for the Year 1929 


& To she Mhajeheldon of 


lamaica Public Service Limited. 

Your Company is a public utility holding company, owning all of the Ordinary 
with the exception of directors’ qualifying shares, of Ja Public Service 

y. Limited. It also owns a minority stock interest in Kingston Ice 

p Both of these companies operate in and around King- 


Jamaica, B.W.I. 


within the territorial limits of the Corporation of Kingston and St. 
in the Corporation of Kingston and St. Andrew. 


tL * Jamaica Public Service Company, Limited, does the entire electric lighting and 
business 


and a tramway 


E business 
Kingston Ice Making Company, Limited, sells ice and cold storage facilities in this 


ie 
SF 


for mass transportation at low cost. 

Bf petition has continued, the 

: oe, of riders. It 

5 suitable legislation to regulate the operation of buses in the Company's Tramway 
- @rca. 


# Necessitating an increase in 
Company's Gold Street Station. 


" Pany's club house, known as “Oxford P 


d. 
Be 


WP a current dividend rate. 
*. Your directors aie pienpaee in reporting the following figures of Income 


. The results of the year’s 


Over 1928. 


Ments or extensions by the Subsidiary Company. 


, and also ships ice in bulk to other portions of the Island. On your 
investment in this ice business @ return of 9.6% is being received at 


in connection with 1829 operations of Jamaica 


Public Service Limited, and Subsidiary Company. 


Comparative Consolidated Income Statement 
EARN: $ eusit 81 9sors75.84 : 9 439.97 
wer | 6PER SCAT EET NIIP 6Ul eee seeeeeeeeeeee 7 7,315. »' ’ ° 
ATING GAEENSES cccccvecceccecsee 416,871.60 888,488.83 28,483.27 


wessececeeces sccccccccecccecccces 950,444.21 $809,437.51 $ 41,006.70 
seereree Sees eeseeeoeseeseseeeeeese 30,105.12 27,066.74 8,088.38 


ecceccccceceseccees $820,839.09 $282,370.77 § 87,968.32 © 
coveccoscosccccccce 77,940.69 66,726.55 11,218.94 


cecccccecsccecces $242,398.60 $215,644.22 $ 26,754.88 
80,000.06 eeeveceee & 


$ 26.754.38 


IMENT RESERVE ......ccctccccece 80,000.00 
nee cescpecccccccscocecoscoccs $162,398.60 $135,644.22 


evcccccccsccccese $ 52,500.00 $ 52.500.00 erercesss 
ccccccccccccoese & 17,500.00 § 17,499.92 -08 


55.66% 
10.61% 


nce eee eeereerre 11.46% 


Retirement Reserve Appropriation ...-++ 


operations show satisfactory increases in Earnings due 
the growth and development of the weheesy ees 7. —_ Power 
earn’ sus’ and ev 
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during certain periods of heavy 
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Company has been 
has also operated buses 
effect. In addition, progress was 


App 


te: 
the use of electricity in the home. 
Expenses was in line with increased sales, 
The increase of 7.8% in —— of electricity generated by steam at the 


Taxes increased, due to an increased Iecome Tax t as a result of larger 


paymen 
" tarnings, and Interest Charges were higher with an increase in short term borrow- 
ings and interest rates. 


N i ; increased charges against Earnings, the Balance for 
ras tpetanding thee oicidends was $242,809, an increase of $26,754, or 12.4% 


The Company's investment in Plant and Property at the end of 1929 increased 
year, necessary to make any major improve- 

ee ee ey Oe The principal items of construc~- 
hort extensions to serve new customers, 
dro-electric station, track rebuilding 
alteration of and extensions to the Com- 
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i Montreal, Quebec, Canada. 


April 1, 1930. 


Attracts Mining Men 


Canada’s “Cathay,” might well be - 


Dominion Explorers started trans- 
porting men and supplies to the area 
early this spring. Three planes were 
used, and the parties were taken in 
from Waterways, the head of steel on 
the Athabaska River, via Rae to Great 
Bear Lake, while others were later 
flown in by way of Fort Reliance. 


After landing the prospecting parties 
at Great Bear, the pilots proceeded to 
Musk Ox Lake and salvaged Capt. W. 
Spence’s plane which was lost with the 
McAlpine expedition last December. 
Returning to Waterways the planes 
were then employed to carry men and 
equipment down the MacKenzie River 
to erschell Island. Returning to 
Great Bear one plane was retained 
there, while the others returned via 
Stoney Rapids on the east end of Lake 
Athabasca to Sherritt-Gordon where a 
change will be made from skis to pon- 
toons. Pontoons for the other plane 
will be sent in when navigation opens 
in July, 

The N.A.M.E. planes bearing men 
and equipment to the Dismal Lakes 
country flew in from Sioux Lookout 
by way of ymeey Rapids, while the 
Consolidated Smelters planes flew in 
by way of the MacKenzie River and 
established gas caches for summer use 
in the Great Bear and Dismal Lakes 
area, . 


More Favorable Area 


_ All the mining companies operating 
in the far north this summer are keep- 
ing either within, or close to the tree 
belt, and the large lakes and rivers 
which abound in this region will facili- 
tate the work in hand. This district 
is considered to offer better possibil- 
ities than the west coast of Hudson 
Bay where the aeroplane first came into 
general use for mineral exploration 
work in 1928 and 1929, and was em- 
ployed by N.A.M.E. Dominion Ex- 
plorers and the Cyril Knight Co. 


According to a preliminary report 
on “Aerial Mineral Exploration of 
Northern Canada,” published by the 
Department of the Interior, the general 
opinion of those who have been en- 
geged in operations on the west coast 
of Hudson Bay is that it does not con- 
tain ore deposits of sufficient import- 
ance to be of present day interest, 
while on the other hand the promise of 
discoveries made, and formations found 
in the MacKenzie District point to that 
as being the field of chief interest. 


13.3 per cent; and lead production ad- 
vanced considerably. Silver output was 
83.5 per cent higher, although the 
average New York price for silver was 
only 43.193 cents per ounce as compar- 
ed with 56.21 cents per ounce a year 
ago. The advance in zine production 
shown in December, 1929, and January, 
1930, was continued during February. 
Comparative figures follow: 


- Production of Leading Minerals in Canada 


January, 
1930 

17,117 
269,195 
477,449 
1,630,178 
24,936,756 
0 


February, 
1929 
22,421 
430,710 
493,263 
1,649,960 
18,518,573 


February, 
1930 
16,112 
295,810 
446,813 
1,185,458 
24,226,221 
7,470 
145,436 
11,410 
31,860,290 
36,118 
3,178,862 
7,734,229 
89,961 
20,245 
1,841,836 1,003,681 
17,754,289 —~ 20,686,156 16,174,468 


GEM LAKE RESULTS _ 
PLEASE MANAGER 


Will Sink Shaft to 750, and 
Open Up Two New 
Levels 


145,904 
31,347 
20,638,454 
41,345 
3,338,090 
8,396,837 


23,958 


Recent developments at Gem Lake 
Mines are encouraging and the prog- 
ress being made a matter of satisfac- 
tion, reports H. J. Donaldson, mine 
manager. 

According to Mr. Donaldson while 
reports of sampling of the shaft vein 
represent 3.5 feet, there are parallel 
veins in the walls which have only been 
exposed by slashing, and systematic 
sampling has been impossible. How- 
ever, it is anticipat that stoping 
widths along sections of this vein will 
be seven to nine feet. Drifting east 
on this vein on the 375-foot level is 
now in progress with encouraging re- 
sults. 

As the shaft vein on surface is in 
low ground under a lake and swamp, 
which extends for a great length east 
and west on the property, the possibil- 
ities of developing additional ore 
bodies along the strike are believed to 
be quite promising. : 

he shearing, mineralization and 
general structural conditions are im- 
proving with depth, it is stated. 

Underground developments planned 
include the extension of the now known 
ore zones on the present four levels, 
the sinking of the shaft to the 750- 
foot level and the opening up of the 
veins on two more levels. 

The success being met with in the 
development of the San Antonio mine 
in the same district, has been a source 
of much encouragement. 


Paymaster Consolidated __ 
Increases Capitalization 

Public notice of the issuing of sup- 
plementary letters patent to Paymaster 
Consolidated Mines increasing the cap- 
ital stock of that company from $40,- 
000 to $9,000,000 by the creation of 8,- 
960,000 shares of $1 par appears in the 
current issue of the Ontario Gazette. 

Shareholders of West Dome Lake 
Gold Mines have already been advised 
by E. H. Walker, mine operator, that 
he has succeeded in cleaning up the 
$80,000 indebtedness of their company 
as a result of which its assets are 
being transferred to Paymaster Con- 
solidated. 

Mr. Walker states Paymaster Con- 
solidated is fully organized and ready 
to commence business, and that he now 

roposes to acquire the assets of the 

nited Mineral Lands_ Limited and 
clear up its indebtedness which he is 
advised does not exceed $60,000. He 
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Enquiries solicited for 
inwestment counseL 


ROBERTSON 


AND COMPANY LIMITED 
1 ON GON CANLO 4 


ms that the property 


THE FINANCIAL POST 


Mandy Completes 
Baker-Paton Work 


Mandy Mines has about com- 
pleted the diamond drilling of 
the Baker-Paton oup of 
claims of Callinan Flin Flon 
Mines. Under an option agree- 
ment Mandy undertook to 
spend $20,000 on diamond drill- 
ing. . 

Results. secured from the 
first series of holes put down 
did not prove very encourag- 
ing, and it is stated the results 
from the first of the second 
series likewise proved disap- 
pointing. Results from the last 
hole are not yet available, 
however, so that no definite 
conclusions can be drawn until 
these are available and the 
assay results. have been 
checked over. 


IF ORE WARRANTS 
COLUMARIO GOLD 
WILL ERECT MILL 


Must Do _ Considerable 


Work Before Such Step 
Justified 


If development work measures up 
to expectations, Columario Gold 
Mines’ officials are hopeful suffi- 
cent ore will have been blocked out 
to warrant mill construction before 
the end of the summer, President F. 
J. Hickey, informs “The Financial 
Post.” Mr. Hickey stated that be- 
cause of the erratic values encount- 
ered, considerable more development 
work would be necessary, however, 
before such a step was taken. The 
contemplated mill will have a crush- 
ing capacity of 200 tons, and the 
first milling unit would have 100 tons 
capacity. 

he mine is situated on a moun- 
tain side, and full advantage will be 
taken of gravity, thus assuring 
cheap mining and milling costs. Mr. 
Hickey states the operation is being 
financed by New York interests who 
have undertaken to provide sufficient 
funds for the present programme. 

Latest reports from the property 
are that a blind‘vein in the Lower 5 
Tunnel is being driven on with satis- 
factory results. When first encount- 
ered it was some two'to three feet 
wide and badly broken up. 

; Active Trader 

This British Columbia prospect 
has attracted considerable attention 
en several occasions on the Standard 
Mining Exchange because of the 
strength its shares have shown in 
the face of.an otherwise weak mar- 
ket, and the high price they have 
commanded for a pemece. @ fact 

as a low capital- 
ization, 1,000,000 shares, and the 
stock closely held, is said to have 
readily lent itself to pool manipula- 
tions. There are some 825,000 shares 
outstanding at present, of which 
500,000 were issued to the vendors, 
and the balance to the public at 
prices ranging from 30c. to $1 per 
share. 

The stock was carried to a high of 
$1.92 in 1929, but reacted to a low of 
40c, Since the beginning of the year 
it has advanced to a high of $1.16 | 
but has since eased off in profit 
taking. 

’ Warrants Development 

The property, consists of 29 claims | 
near Usk, 100 miles east of Prince 
Rupert on the Canadian National Rail- 
way. The provincial government has | 
built a road to the foot of the moun- 
tain and a pack trail of one mile leads 
to the mine camp. 

Six claims on which most of the work 
to date has been done are Crown 

ranted and assessment work has been 

ke t up on the others. Nine parallel 

d-bearing quartz veins which vary 
S width from a few inches to six feet 
have been discovered The distance be- 
tween the veins varies from 70 to over 
200 feet, and all are contained in a 
strip of country about 1,250 feet in 
width. The mineralization is mainly 
pyrite and a little chalcopyrite with 
gold values occurring in the sulphides. 

Seven tunnels have been driven, for 
the most part directly on the veins, and 
some 2,600 feet of driving done. Sev- 
eral ore shoots have been uncovered at 
different levels and the company re- 
ports that while these have not been 
thoroughly explored or sampled, it is 
expected they will run over $20 in 
value, with faces in excess of two feet 
in width. 

The British Columbia department of 
Mines report on the property states 
that portions of the vein are barren, 
or nearly so and others show fair value, 
and that while considerable develop- 
ment would be necessary to form an 
opinion as to its commercial possibili- 
ties, such development was warranted 
in anticipation of developing ore shoots 
of milling grade. The property, it 
added, possessed features conducive to 
lower operating costs, such as favor- 
able topography, abundance of mine 
timber, near-by water power, and near- 
ness to transportation. 


Rhodesian Drilling Results 

Rhodesian Conge Border Concession 
reports that Drill Hole N. E. 20 lo- 
cated near the western boundary of 
N’Changa Copper Mines area, entered 
ore at 145 feet and from 145 to 175 
feet, (30 feet), the ore recevery aver- 
aged 68.3 per cent and the assays aver- 
aged 5.4 per cent copper the ooeee 
recovery averaged 29.3 per cent and the 
assays averaged 4.7 per cent copper. 

Drill Hole N. E. 17 which entered 
ore at a depth of 988 feet cut 93 feet 
averaging 6.88 per cent copper. The 
hole at the time of the report had 
reached a depth of 1,091 feet and was 
showing sulphide ore, 


then proposes to arrange for the nec- 
essary $200,000 working capital rec- 
ommended for the operation of the 
Consolidated properties. 
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Howe Sound EarningsUp 


$29,000 in 1st Quarter 


Howe Sound Co.’s net income for 


the quarter ended March 31, 1930 


amounted to $723,030, as compared 
with $703,474 in the last quarter of 
1929. A distribution to shareholders 
of one dollar per share on 496,039 


shares issued and outstanding was 
made on Apri 15, 1930. 

The following table sets out com- 
parative production and income ac- 
counts for the first quarter of 1930 
and the last quarter of 1929. 


PRODUCTION 


Ounces » Ounces Pounds 


Gold 

3,170 

3,574 
FIN. 


ist Quarter, 1930 
4th Quarter, 1929 


Value of Metals Produced ......... ee 


Operating Costs .........60. doce 


Operating Income 
Miscellaneous Income 


Silver Cop er Lead 
690,000 11,7 3009 16, 
711,895 11,190,782 15,552,546 

ANCIAL 


eeeeeeee 


Pounds 
Zine 

9,179,452 

7,910,310 


First Quarter Fourth Quarter 
1930 1929 


$3,538,813.10 $3,387,588.46 
2,687,065.19 2,562,672.04 


851,747.91 824,916.42 
102,306.76 132,288.53 


954,054.67 957,204.95 
231,024.49 253,730.76 


$723,030.18 $703,474.19 


Pounds 
079,543 


Opemiska Drill Results 
Released by Ventures 


An official statement of results of 
diamond drilling by Ventures Lim- 
ited on Zone Number : of its prop- 
erty at Opemiska Lake, 30 miles 
west of Lake Chibougamau, Quebec, 
shows results obtained up to the time 
of the break-up. The report, which is 
signed by J. G. Hardy, vice-president 
of Ventures, gives detailed results 
from drill holes numbering 1 to 7, 
spaced 50 feet apart from west to 
east. Special attention is drawn to 
the fact that as structural conditions 
governing ore-deposition are by no 
means simple, these results should 
not be given too much weight. The 
picture will not be fully indicated 
until the present programme of 14 
holes is completed. é‘ 


Four Holes “Click” 

Hole No. 1 was drilled specifically 
to obtain geological information, it is 
stated, and holes numbering 2 and 3 
were not drilled. Hole No./4 at a 
depth of 100 to 111 feet gave an av- 
erage width of 11 feet, averagi 
1.56 per cent copper, 80 cents in gol 
and .40 ounces of silver per ton. 

Hole No. 5 between a depth of 
102.8 and 110.8 feet gave 8 feet of 
ore averaging 5.28 per cent copper, 
75 cents gold and 1.90 ounces of sil- 
ver per ton, one section-of 3 feet 
averaging 12.36 per cent copper, $1 in 
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WHICH Do 
You WANT? 


An Independent Income— 
An estate’ to retire on— 

A new heme— 

Money for your child’s educa- 
tion— 

A financial reserve for your 
business — 


The Investors Syndicate offers 
a time-proved plan to provide 
the money, through a conveni- 
ent schedule of surprisingly 
small payments. Check the 
subjects above which you are 
most Interested In, and return 
this advertisement with your 
name and address for informa- 
tive booklet, “Enjoy Money.” 


170,000 INVESTORS 


INVESTORS 
SYNDICATE 


& Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St: James Street, W. 
STOCK BROKERS 


WINNIPEG 
QUEBEO 


MONTREAL 


Direct Private Wire to All Branches and New York 


|g and 4.40 ounces in silver to the 
on, 

Hole No. 6 from 118 to 184 feet 
gave 21 feet averaging 5.95 per cent 
copper, $1.36 gold and 1.04 ounces in 
silver, one section of three and a half 
feet qreraging 9.64 per cent copper, 
$2 gold and 2.60 ounces in silver. 

ole No. 7 from 133.8 to 141.5 feet 
gave 7.7 feet of ore averaging 2.05 
per cent copper, 56 cents gold and 
-10 ounces in silver. 


Babine Bonanza Installs 


New Mine Equipment 
Officials of Babine Bonanza Metals 
Limited state that contrary to report, 
development at the Babine Bonanza 
Mine, since it has been operated by the 
company, has never been closed down, 
although active hand-mining opera- 
tions were discontinued in January last 
to permit the installation of machin- 
ery. This work has just been com- 
pleted it is stated and should greatly 
accelerate the development programme 
planned for the immediate future, 
In order to connect up the mine 
workings and provide ventilation it is 
roposed to run a raise up from No. 2 
unnel to No. 1 tunnel a distance of 
some 325 feet. A station will be cut 


JAMES W. SEWALL 
Consulting Forestry 


JAMES W. SEWALL 
Old Town, Maine 


PHILLIPS & BENNER 


Get full 


Strength 


Behind every Shot 


Care more 


powerful shots result 


when C-I-L explosives are used with 
accessories made especially to detonate these 


explosives properly. 


C-I-L blasting accessories are the products of 
careful workmanship and expert knowledge. 


Their cost is small as 


compared with the im- 


proved results obtained when they are used. For 
quarrying, for road building, for every type of 
development work, C-I-L explosives and acces 
sories have set a standard of efficiency which 


never varies. 


Our nearest branch office will supply competent 
technical advice on any blasting problem. 


CANADIAN INDUSTRIES LIMITED 
CANADIAN EXPLOSIVES DIVISION 


HEAD OFFICE: MONTREAL 


Halifax Mentreal Ottawa Torente Sudbury Cobalt 
Kirkland Lake Timmins Winnipeg Edmenton | 


Calgary Nelsen 


at an intermediate point and the vein 
drifted on both ways. 

Future plans also call for the eon- 
tinuation of “B” level along the con- 
tact zone, and crosscutting from “C” 
level to intersect surface outcrops 
exposed by No. 1 and 2 shafts. 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 


ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


Vancouver Victories 


INVESTMENT — 

SECURITIES 

T. M. Bell & Company 
Head Office: 


Moncton Fredericton 


Another Industry 


< 


GENERAL CONVEYORS 


LIMITED 


Cheap Power 


have decided to locate their new plant in Joliette, 
Quebec, after a thorough survey of the advantages 
offered by various localities in Eastern Canada. 


Everything from the | viewpoint of industrial 
success was taken into consideration— 


Labor Conditions 
Transportation Facilities 
Housing Possibilities _ 
Health Conditions 

Civic Co-operation 


of Quebec. 


Write, wire or phone to 


—and Joliette, Quebec, was chosen for the 
location of this new industry. 5 te 


Joliette, Quebec, is ideally located for manufac- 
turing purposes. Excellent transportation on both 
the Canadian National and Canadian Paeific 
Railways—just off the main Quebec- Montreal 
highway—only 40 miles from Montreal—in the 
very centre of the cheap power area—and above 
all; a civic and industrial administration who are 
prepared to co-operate generously. | 


Let us tell you all about Joliette, in the Province 


Mr. P. H. Desrosiers, 
Industrial Commissioner, 


City of Joliette, P, 


Q, Canada 


pone 


Chooses Joliette — q 





-AVERS WATERWAY 
WOULD BEAT SUEZ, 
PANAMA CANALS 


eee cara ee 
redicts Huge Tonnage 
After 15 Years 


That the D scan St. Lawrence 
Waterway if completed, will carry 
by 1945 a tonnage greater than that 
which now passes through either 
the Suez or Panama canals is the 
conclusion reached by Fayette S. 
Warner, of the Political Science De- 
partment of the Universi 
sylvania, through a study of the 
future movement of iron ore and coal 
in their relation to the proposed 
highway. 

_. The study was made under the 

' direction of the Industrial Research 
Department of 
Wha: | 


question of whether the freight that 
would be available for shipment 
through the gaeted waterway 
would be a ble for shipment 
development of the project. 
“In considering that question from 
the standpoint of the potential ship- 
; ments of iron ore and coal, Mr. War- 
{ mer has not ignored the fact that vast 
quantities of grain, stone and other 
commodities will be available for 
, transportation through the proposed 
. Waterway connecting the Great Lakes 
directly with the Atlantic Ocean, and 
statistics bearing on this traffic are 
presented in the study,” the school an- 
_ Bounced, 


Ore Deposits Factor 


“His estimate of a weatly increased 
percent tonnage by 1945, however, is 
d on his assumption that, at the 
- present rate of consumption, the iron 
ore déposits on the Lake Superior dis- 
trict will be exhausted in the next 
twenty years and that this will result 
in the importation of millions of tons 
of iron ore. 

“In addition, he forecasts a further 
increase in fie through the ex- 
portation of large quantities of coal 
which, he points out, would be the 
‘logical commodity to utilize the vast 
amount of outbound shipping space 
created by the increase of importations 
by water. 

BN go eee eae ene 
navigation from the Atlantic 

Ocean to the Great Lakes for about 

- 90 per cent of the world's eeagee - 
_ ing vessels, and will connect the world 
markets with the coisring area in 
Cen ower cost 


marizing his conclusions. 
“The al ton 


route, which at present are moving 
’ through more or less costly avenues 
of commerce, range from 20,000,000 
tons minimum to 30,000,000 tons maxi- 
mum. In spite of the obsolete equip- 
ment-and adverse circumstances of 
operation of the present St.. Lawrence 
route, nearly 8,000,000 tons passed over 
it in 1927, an increase of per. cent 
during the last twenty-five years. 


Predicts Exhaustion 


“At our present rate of consumption, 
the relatively rich iron ore deposits of 
the Lake Superior district -ill be ex- 
hausted in the next twenty years. The 
leaner ores will have to bear the cost 
of beneficiation against the <lternative 
of impo le foreign. ores, 
to be used in m supplement- 
ing the low grade ores coming from 
the Lake Superior district to the blast 
furnaces on the shores of Lake Erie. 
It-has been shown that from 10,000,000 
to “15,000,000 tons of ore would move 
over the St. Lawrence route to fill this 


demand. = 

“This large bulk movement, together 
with other minerals inbound, will cre- 
ate a large quantity of shipping space 
outbound. en commodities which 
have a higher shipping value are not 
available to fill this space, a bulky 
commodity of lower value will be sub- 
stituted, Coal is the commodity which 
fulfills these requirements, and it is 
estimated that from 5,000,000 to 7,000,- 
000 tong of coal will move over this 


route. 

“It is expected that a large tonna 
of iron ore from South America will 
arrive at Lake Erie ports and that 
coal and coke will serve as the com- 
modity for a backhaul. Furthermore, 
since iron ore at present moves to 
Lake Erie ports in the open season, it 
ean continue to move under this same 
seasonal arrangement. 


Potential Tonnage 

“Tt has been pointed out that the 
potential tonnages for the, St. Lawrence 
route, which now are moving through 
other avenues, range from 20,000,000 
tons minimum to 30,000,000 tons maxi- 
mum. 

“Even without anticipating any in- 
erease in these tonnages, they, together 
with the potential importation of iron 
ore tonnages of 10,000,000 to 15,000,000 
and the potential backhaul coal ton- 
nages of 5,000,000 to 7,000,000, which 
may be expected in 1945, provide the 
basis for an estimate that a minimum 
of 35,000,000 and a maximum of 52,000,- 
000 tons would pass through the St. 
‘Lawrence waterway fifteen years from 
now if the project were completed. 
. This tonnage estimate is larger than 
that which now moves through the 
Suez or Panama canals.” 


SAINT JOHN HARBOR 
SHOWS FAIR PROFIT 


Commission Report Details 
Operations for Past 
Year 


From Our Own Correspondent 

MONTREAL. — Saint John Harbor 
Commissioners in their annual report 
for 1929, set forth details of operations 
of the second full year since the in- 
corporation of the commission. The 
commission reports a net profit of 
$18,016 for the past year. Imports dur- 
ing the year: were 592,599 tons, and 
exports were 1,150,723 tons and 10,751 
pieces of piling. 

The number of sea-going vessels 
using the port in 1929 was ‘539, with a 
tonnage of 1,482,207, as compared with 
410 with a tonnage of 1,182,207 for 1928. 

The financial statement showed assets 
of $9,004,007, and liabilities of $4,584,- 
007. The operating revenue was $341,- 
816, and operating and administration 
expenses were $323,800, . 

The report, as prepared by ‘the gen- 
eral manager and chief engineer, Alex. 
Gray, says, in part: 

The results of the operation of the 
port of Saint John during 1929 were 
most encouraging. A comparison of 
the statistics covering imports and ex- 
paste, and vessels arriving and depart- 
ng during the year, will show a very 
decided increase over the previous year. 
The arrivals and departures of trans- 
Atlantic vessels have surpassed all past 
records, the number of the deep sea 
a 1,282 being 314 more than in 


“During the busy shipping season 
as in the past, considerable enbootiont 
and consequent delays to shipping, was 
experienced. This condition, unfor- 
tunately, can only be remedied when 
the new piers, one of which is now 
under construction, are completed. 

The radual annual increase in 
traffic fully justifies the action of the 
board in preparing plans and proceed- 
ing with the construction of new piers, 
which will practically double the pres- 
ent available facilities.” 
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Mining Inquiries 


Mining srestiane and problems submitted b 
ll be answered by letter and those of general interest will be pub- 
@ cannot extend this service to non-subscribers. 


Post wi 
lished on this page. 


subscribers of The Financial 


A two-cent stamp or stamped envelope must always be enclosed to cover 

the direct reply. Write general investment and insurance inquiries on 

sheets separate from mining inquiries. No answers can be given by 
telephone or telegram. 
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Hudson Bay 

I am considering the purchase of 
some Hudson Bay Mining & Smeltin 
Co. stock for a long hold. I shoul 
Seen your opinion as to the future 
of this company. 

The official ore reserves of the 
Hudson Bay Mining and Smelting 
Co. have been estimated to be 18,- 
000,000 tons, averaging after dilu- 
tion, 1.71 per cent copper, 3.45 per 
cent zinc, .074 oz. gold, and 1.06 oz. 
silver per ton. 

The company is now engaged in 
the construction. of a 3,000 ton 


and | Smelter and it estimates operating 


profits before depreciation of $3.50 
per ton, based on the following metal 
prices: - 
Copper ....ee+-. 15c. per oz 
ZiNC cecccccccccs GSC. per 0% 
Silver ........... 50c. per oz. 
It is e the smelter will be 
placed in operation by the end of 
the present year. The company has 
an authorized capitalization of 2,- 
500,000 shares, all outstanding, and 
the last annual report showed cur- 
rent assets amounting to $12,918,- 
000; as compared with current 
liabilities of $393,000. 


Amulet 

What in your opinion is the future 
of Amulet? Would you consider this 
stéck as a good buy at present? What 
are the estimated ore reserves? 

Amulet is completing mill con- 
struction and it is hoped to have the 

lant in operation this month. Mine 
development is being devoted toward 
preparing the underground workings 
for the mill. 

Amulet estimates its indicated ore 
reserves as 546,341 tons with the ore 
averaging 3.13 per cent copper, 11.53 
zine, 90 per cent gold, and 2.47 oz. 
silver. 

New financing last September 
brought approximately $625,000 into 
the treasury. The erection of a zinc 
refinery in Eastern Canada and an 
improvement in the price of zinc 
would greatly add to Amulet’s profit- 
making possibilities. The manage- 


ment, however, express their confi- 
dence at being able to operate at a 
yoott even under present conditions. 

t is also hoped that copper ore 
bodies may be picked up in further 
exploration. 

e consider the future outlook for 
Amulet as uncertain due to the pres- 
ent price of zinc and silver and the 
doubtful outlook for copper. 


N.A.M.E. 

I own some preferred and common 
registered stock of Northern Aerial 
Minerals Exploration Ltd., and, owing 
to unforeseen circumstances, am 
forced’ to sell. Would you kindly advise 
about what price I could expect to 
secure at present? 

Northern Aerials Mineral Explor- 
ation stock is sold on a unit basis of 
one share of preferred and one share 
of common, This stock is offered in 
Toronto at $50 per unit, but mining 
brokers inform us there is little or 
no trading in the unit at the present 
time. 


Falconbridge 

What is the present situation as 
regards Falconbridge Nicke!? 

The Falconbridge Nickel Mines 
Ltd., in its annual report, estimates 
earnings on an initial tonnage basis 
of 250 tons daily and production of 
somewhat over 2,000 tons of nickel 
annually, at 20 cents per share on 
the 3,213,305 shares outstanding. It 
is further stated that without addi- 
tional financing, the scale of opera- 
tion could be doubled, as soon as a 
market is established for the com- 
pany’s products, and that the annual 
earnings should then amount to 46 
cents per share. 


Sherritt-Gordon 

What is your opinion of Sherritt- 
Gordon at present prices as a lon 
hold? What are the future susanestet 

‘We do not consider Sherritt-Gordon 
an attractive purchase at the present 
time. The company has proven up 
a large low grade complex ore body, 
but the present price of base metals 
and the fact that it will be at least 
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two years before shareholders may 
anticipate any return on their money 
is to be considered prior to purchas- 
ing this stock. 


Picard Gold 

. What is the treasury position of 
Picard Gold Mines, Ltd.? Is any work 
being done on the property? 7 

Picard, according to information 
secured from officials last September, 
has some 350,000 shares in its treas- 
ury of a total of 5,000,000 shares and 
about $1,500, as well as assets com- 
prising machinery, etc., etc., valued 
at approximately $5,000. Work on 
the Woman Lake claims was suspend- 
&d some time ago and it was proposed 
to reorganize the company, arrange 
further finances and secure a new 
property. We have heard, however, 
of this plan being carried out. . 


Stadacona-Rouyn 

What is the current situation of 
Stadacona-Rouyn? 

Stadacona-Rouyn is doing no work 
at the ow at the present time, 
although the pumps are being oper- 
ated to keep the workings free of 
water. Arrangements are being 
made to secure further finances to 
continue diamond drilling in an effort 
to prove up an extension of the ore 
zone cut at the 1,000 foot level in 
previous drilling. This disclosed a 
section which assayed to $9.45 in gold 
over sixteen feet. 


Dome 

Do you consider Dome Gold a buy at 
present levels? Has the company been 
aying the $1 per share dividend regu- 
arly and can the payments be con- 
tinued? : 

Dome Gold mine has been paying 
dividends continuously since 1920. 
The dividend rate was reduced from 
$2 per share to $1 per share in 1927. 
The company’s annual dividend at 
the present rate amounts to $238,- 
000. The company has a dividend 
assurance fund of $2,639,000, and 
this amount is being drawn from 
to meet the dividend requirements 
since the mill was destroyed by fire 
last October. 

The company’s annual report 


¢ BRITISH AMERICAN OIL CO. LIMITED | 


showed that current assets exceeded 
current liabilities by $6,689,000 as 
of December 31, 1929. We believe 
Dome should prove a_ satisfactory 
purchase at present prices. 


) Mining Corp. 

Please advise me when the last divi- 
dend was paid by Mining Corporation 
of Canada. Has the company recently 
declared .a dividend payable in March 
or April, 19307 ; 08 

The last dividend paid by Mining 
Corporation of Canada was on De- 
cember 19, 1929. The company’s 
shares go ex-dividend on or about 
May 29 and December 6 of. each 


year. 


Reeves-McDonald 

I own shares of Reeves-McDonald 
Mining Co, and would like to know 
whether this is a mine in the making 
with a good chance of success or is 
just another wildcat, What is your 
opinion? 

Development work on the Reeves- 
McDonald mine has indicated a ton- 
nage of about 2,000,000 tons of lead, 
zinc, silver ore. World markets are 
suffering at the present time from 
an over-production of zinc and silver 
and this has been reflected in the 
market depression in the shares of 
producing and latent producers of 
these metals. 


Canam Metals 


I hold 1,000 shares of Canam Metals 
outright which I purchased at $1 per 
share, I have heard recently that the 
company has a very small surplus to 
work with and I would not consider 
the situation as promising. I should 
value your opinion. 

The annual report of Canam 
Metals Limited for its fiscal year 
ending September 30, 1929, showed 
current assets as $86,295, as against 
current liabilities of $90,234. The 
company’s properties consist of a 
number of lead and zinc mines in 
the Tri-State district of Missouri, 
Kansas and Oklahoma, from which 
the total zinc and lead production 
for the 11 months ending September 
30, 1929, amounted to $1,199,000, 
from which a net profit, before pro- 


POPP 2. 


etl 
vk 


. 


viding for depreciation, depletion 
and income tax amounted to $319,- 


Because of the depressed state of 
the lead and zinc market, most of 
the properties in this district have 
shut down-or are operating on part 
time. The outlook for these metals 
is not’ very: promising at the pres- 
ent time and this company is suffer- 
ing in common with other zinc pro- 
ducers. 


Howey Gold 


Would you advise me to sell Howey 
Gold stock? Have any of the insiders 
unloaded their’ stock? Is the property 
as good as has been reported or have 
the milling results not come up to 
expectations? 

The Howey Gold mine has only 
just brought its mill into operation 
and the tuning-up propane is still in 
progress. It will therefore be some 
time before the results to be secured 
can be ascertained. If these meas- 
ure up to the expectations of the 
management, the stock should prove 
a satisfactory long hold. A rumor 
that insiders had unloaded their 
stock has been officially denied. 


Ontabec; Potter Doal 


Three years ago I bought Ontabec at 
50 cents a share and Potter Doal at 
26% cents. I would like to know if my 
certificates are worth anything. Any 
information that you can give will be 
appreciated. " 

Our information is that Ontabec 
is offered at 20 cents and no bid. 
Potter Doal is quoted at 2% cents 
bid, 3% cents asked. There has been 
no trading in Ontabec for some time. 

Mining operations are being car- 
ried on at Potter Doal by a private 
contractor and several carloads of 
ore have been shipped to the Noranda 
smelter. We understand that the 
company is woe paid a portion of 
the profits realized in this work. 

While the outlook for both stocks 
is somewhat hazy, we think you 
would be well advised to hold your 
— in the hope of better 

ays. 
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PLAN REVIVED | 


TO SEGREGATE 
STEEL STORES 


Canadian. Officials Would 
Cast Off From U.S. 
Parent 


HAVE DONE BETTER 


Chain Across Line Running 
Behind; More Capital 
Needed to Keep Either 

Enterprise Going 


An effort is now being put forth 
to reorganize Steel Stores, Ltd., the 
Canadian company, so that it will be 
controlled ent ely in the Dominion. 
More capital will be required, These 
negotiations follow upon the appoint- 
ment of an interim receiver, action 
in connection with which was defin- 
itely taken on April 22. Prior to 
this, Steel Stores, Inc., the Amer- 
ican company, was likewise in the 
hands of receivers. The Buffalo in- 
terests persistently have opposed 
the ation plan. 

At’ no time, it is reported, was 
Steel Stores, Ltd., in anything like 
the poor financial shape t was 
evidenced by Steel Stores, Inc. The 


to | latter, it would appear, was hopeless- 


ee9 


Es 
nh 


ly involved and was running behind 
at _ tate of almost $17,000 a 


mon 
Better Off in Canada 


The Canadian company, on the 
other hand, aside from having a sur- 
plus of assets over liabilities, had a 
substantial sum of cash in the bank 
when the receiver, T. Clarkson, was 
a ted. These facts, it is antici- 
pa will be brought out when the 

report of the receiver is 
min te , ization plan tha 
nder the reorganization t 
is a poonened the Denadan com- 
any will maintain its separate iden- 
and will be operated and con- 
tro) by a separate board. In this 
way the interests of the creditors, 
who are quite friendly to the com- 
pany, will have their interests fully 
rotected. 


P 

_ Up to the present all the pro 
ties occupied by Steel Stores, 
have been in the hands: ofa separate 
arg Ang os as- Steel’s Consoli- 
dated, When the new plan is 
formulated, the aim is to have all 


| the assets in the hands of the one 


‘tis arranging for 


‘as 100, the March, 1930, in- 
equivalent, roughly, to 
ten per cent in salar- 
ould not. be an indication 
in wages under pres- 
kening in business activity 
employment, Rather, let us 
tonomies, the cutting of wastes 
Mficiencies to lower the cost 
Muction and, hence, selling 
‘to the ne For exam le; 
fd Company, for years 
ing away thousands of 
in which glass wind- 
were delivered to them. One 
observant, thoughtful work- 
ested making these cases 
size of the boards required 
“bottom of the car. Now 
— wood se of cost and 
passed the saving on 
ublic. If workers will sug- 
‘ing of wastes like this, in- 
#8, When the time comes that 
vpermit, can increase wages. 


UNW G 

‘AGANDIST 
“PRE Rt. Rev. G. Exton Lloyd, 
Anglican bishop coos e- 
“™m, has never mana, eep 
Mt of the public prints. His peri- 
“al outbursts against the immi- 
‘ion into Canada of anyone but 
‘is of British birth have given 
at comfort and encouragement 
“eu Klux Klanners who have 
mleved 2 silent power in his prov- 
4. Steater than.in any other prov- 


t bishop was, we hope, quite 


MM Unwitting aide of the knights of | © 


a Empire. Perhaps he is just 
ae ning in his present plea 
yuh is for a big Canadian navy. 
7,4, ®peech in Saskatoon, Bishop 
Teferred to the “impertinence” 
ge, sending a delegate to the 
. on naval disarmament in 
‘With hop stated he fully agreed 
‘the: was done in trying to get 
bo ng nations of the world to 
7. © @ reduction of armaments. 
as ns of the kind was to the 
Sd, but he did not think it was a 
ao to dismiss the policeman 
S., *Way with burglars. That was 
— had to watch out for in 
“ase of the British navy. No 
flan, the speaker went on, 
“a Test satisfied for the coun- 
F%0 have two destroyers and two 
Caen, *Weepers and call it a navy 
were wholly dependent 
1 tion on the old British navy 
GaP them where they were, in 
band quictness from one ocean 
seetner in this tremendous domin- 
.Canada was not going to 
tinued on page 2, col, 4) 


: ve avin terms of the off: 
3 er 
inted 


retary of Steel Stores, Ltd., acting 
in See * with J, H. ae o- 
manager res, both of Toronto, 
the future of the 
Canadian com , while W. M. Wil- 
kins, the dent, and M. Hanson, 
the vice-president, both of Buffalo, 
are more directly interested in the 
ee company. : 
nquiries. in quarters conversan 
with the affairs of the Canadian 
ces serves to indicate that a 
much more hopeful outlook will ob- 
tain if the operations of the com- 
pany on this side of the line can be 
disassociated from its connections 
with the American company. Now 
(Continued on page 2, col. 4) 
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Post-War 
Depression 


rae) | tT 


Though unemployment, freight traffic and new business obtained by the construction industry showed contraction in March, an 
trend portance. 


upw was i 


in March was the first break in the decline in productive enterprise in progress subseq 

automobiles was much greater than normal for the season. Metal oanieat heweh 4 ech soa 
was active despite the dullness of external markets. Imports of rubber and 
eperations during March was significant even if it is still too early to forecast whether the advance will be contin 


indicated when 26 factors were averaged 


giving each a we 


ruption. See article on page 11. 


ight according to its relative im: 


cotten were in greater volume. 


The rebound 
1929. The gain in the output of 
in output and the lumber industry 

The m in general 
without inter- 


Passing of Famous Players _ 
‘To Control in United States 
Meets Disapproval of Public 


Directors Claim Competi- 
tive Era Ahead Makes 
‘Change Advisable 


In the ten days which have fol- 
lowed the recommendation — of 
Famous Players Canadian Corp. di- 
rectors that the offer of four Para- 
mount-Famous-Lasky Corp. shares 
for every five shares of Famous 
Players, should be accepted by 
sharehalders, a definitely unfavor- 
able public reaction has made itself 
apparent against the pro t 

dominant group in the 
tion of pictures in Canada be placed 
once again with the absolute control 
of a United States company. Share- 
been more 


and many have been 
because they had purchased the stock 
with ee of much better thin 
eventually from the operation of 
company under Canadian auspices. 

Arthur W. Roebuck, solicitor, who 
represented a group of shareholders 
at the annual meeting last fall to ask 
questions as to y the reputed 
offer of British Gaumont of $75 a 
share had not been passed onto share- 
holders, has circularized sharehold- 
ers inviting them to a meeting on 
May 15 in Toronto to take action to 
fight the transfer of control or get 
information which shows this trans- 
fer to be absolutely necessary in 
their interests. 

With I. W. Killam in Europe and 

(Continued on page 2, col. 3) 


Oil Production Problems 
Are Reported as Solved 


Shares of Many Companies Do Well in Weak Market; 


Further Bullish 


Rumor Affects 


International Petroleum 


Oil shares have been steadier than 
any other group in the weakness 
which has characterized the New 
York stock market and all smaller 
markets in the last several days. 
There are well-defined reports that 
the producing industry in the United 
States is nearer-to a solution of its 
problems of over-production than at 
any time in the past. ; 

This news, although unconfirmed, 


would be sufficient to hold.up In-| p 


ternational Petroleum in a market 
somewhat weak, since the prices 
which International Petroleum ob- 
tains for its products are based on 
the mid-Continent schedule. 

Pete Object of Rumor 

But along with the bullish news 
on the oils in general is a report 
that something nice is in store for 
the shareholders of International 
Petroleum in the near future. _ 

Attempts to get a confirmation or 
denial of this report failed. Inter- 
national Petroleum at-present is be- 
lieved to be on a $1 basis. In the 
past the company has customarily 
aid three dividends annually, but 
it is believed that the payment of 
25 cents on March 15 presaged quart- 
erly payments of that amount. It is 
said that the company could pay 
more without seriously weakening 
its cash position. 

Imperial Oil owns more than 60 
per cent of the shares of Interna- 
tional Petroleum so that on a $1 
basis, Imperial Oil probably will get 
more than $8,200,000. Every 25-cent 
payment by International Petroleum 
means more than $2,000,000 for the 
parent company. 

Pro-ration Expected 

The news from New York as to 
the probable solution of the prob- 
lem of over-production has it that 
the pro-ration of output which long 
has been planned is about to be 
placed in effect. Evidences of salt 
water in the California field have 
been an argument for conservation, 
since it is believed that the life of 
a field can be pomeeaee by restrict- 
ing output when salt water first 
makes its appearance, whereas a 
good well might end its life in a 
few. days under such circumstances 


if allowed to run under full pres- 
sure. 

Independent producers who a year 
or two ago were averse to restrict- 
ing output either have been put out 
of business by the low price of crude 
prevailing in the meantime, it is 
said, or have now a sufficient sur- 
plus to enable them to’see the wis- 
dom of pro-ration. At any rate, 
there is said to be a better spirit 
revailing among producers and it 
is thought that a comprehensive plan 
of co-operation will be announced 


shortly. 

Material improvement jn the 
cracking process of extracting gas- 
oline in the last two or three years 
has complicated the problem of the 
crude-oil producers. While there has 
been a great growth in the con- 
sumption of gasoline, this growth 
has not tended to take up the ex- 
tra production of crude for the rea- 
son that a ~ percentage of gaso- 
line now is obtained from crude oil 
than was the fact only three years 


ago. 
Maybe Major Product 
But unless there is a further, im- 
rovement—and it is said that the 
Fimit appears to have been achieved 
—the future growth in gasoline con- 
sumption will assist in the consump- 
tion of crude oil. Moreover, the de- 
mand for heavy fuel oil is growing 
rapidly and this product, which un- 
til recently was merely a by-product 
of gasoline, within the next few 
years is likely to be a major prod- 
uct itself, which also will help in 
consuming crude. g 
The long-term outlook for the oil 
stocks, it is contended, was never 
brighter than at present. While in- 
terest will centre on oe stocks 
in the United States, it is believed 
that International Petroleum, which 
demonstrated its capacity to oper- 
ate profitably under the worst con- 
ditions that so far have existed in 
the oil industry, will be the object 
of considerable interest marketwise. 
Brokers report that the speculat- 
ive public has only lately begun to 
buy oil shares, which have been; it is 
declared, under quiet accumulation 
by insiders in the industry for some 
weeks, 


C.P.R. Net Earnings 
Drop 50 p.c. in March 


From Our Own Correspondent 
MONTREAL.—A decline of 
19 per cent in gross and 47 
per cent in net earnings is 
shown by the Canadian Pacific 
Railway for March, 1930, as 
compared — the aoe month 
a year ago. Gross - 
383,149 to s1420806 ‘while 
net dropped $1,857,702 to $2,- 
098,572. For the first quarter, 
gross earnings are 18 per cent 
below the 1929 figure while net 
ea at 540 are 
down 52 per cent for the first 

three months of the year... 
+~4fee are as i ag 


“Mar., 1930 Mar., 1929 
Gross earn. .. $1 436 $17,638,585 
Working exp.. 12,106,863 13,582,310 


Net earn. o.0 $2,098,573 $3,956,245 


Three months ending 
Mar. 31, Mar. 31, 
1930 1929 
Gross earn. .. $38,930,743 $47,862,430 
Net earn. ... $3,685,850 $7,643,580 


SOVIET ADVISER 
IS CHIEF BACKER 
OF WHEAT BOARD 


Visited Canada in 1926 
Promising Orders For 


Industry 


Canadians have followed with con- 
siderable interest the discussions in 
Great Britain on the plan to set up a 
British Wheat Import Board. The 
proposal is to work out a scheme 
whereby the British wheat grower 
would be guaranteed higher prices 
for his product, while at the same 
time the price to the consumer of 
wheat would be lowered by con- 
trolled buying in foreign wheat- 
growing lands. 

Chie ee of the plan is E. F. 
Wise, M.P., a supporter of the Labor 
government. — 

Adviser to Soviet Co-ops. 

Mr. Wise visited Canada in De- 
cember, 1925, when he was acting 
as economic adviser on foreign trade 
to the centfal union of co-operative 
societies of the Union of Soviet So- 
cialistic Republics, a long title which 
is, however, crisply suggestive of 
Mr. Wise’s background. 

_ Mr. Wise came to Canada to sur- 
vey this country as a possible mar- 
ket for Russian goods; to help ce- 
ment buying connections here and 
to arrange banking relations between 
Canadian organizations and the Mos- 
cow Narodny Bank, the London Bank 
of the Russian-Co-operative Soci- 
eties. Mr. Wise, interviewed* by The 
Financial Post, promised large or- 
ders for Canadian. manufacturers. 

Still Holds Post? 

Mr. Wise is an Englishman of 
about 45, who has been in British 
government service most of his life 
up to the time he joined the Soviet 
Co-operatives. 

Incidentally, the current edition of 
the British Who’s Who besides re- 
cording the fact that Mr. Wise was 
elected to the House of Commons 
in February, 1929, lists him as still 
holding his post as economic adviser 
to the Soviet Co-operatives. 


*The Financial Post, January 1, 
1926. 


Realty Bonds 

A dealer in realty bonds disagrees 
with the statement made in The Fi- 
nancial Post a week ago that the To- 
ronto market is not good at present 
owing to the failure to complete two 
buildings because of financial difficul- 
ties. Since then there has been def- 
inite announcement of the default 
in interest on the bonds of the 
Clarendon apartments. This dealer 
declares that there continues to be 
a good market for first-grade realty 
bonds. Other dealers assert that the 
situation in Toronto with respect to 
some issues has made the selling of 
sound bonds more difficult, 


Can Make Case For Either 
Side Montreal 
View 


From Our Own Correspondent 
MONTREAL,—While earnings of 
Famous Players Canadian Corp. 
constituted a record in the first three 
months operations of the current 
fiscal period, it is believed that the 
steady gain which was recorded in 
the previous year has begun to 
slacken and that profits are not going 
ahead with the leaps and bounds 
with which they moved in the last 
Gece! year. In the west it is likely 
general business condi have 

i kee Se Pe 
talking picture has worn off to some 
extent. 

‘If directors of Famous Players 
oo — ss make a a. 
ite s ment.re i an 
farther élucidate the aecemramel 
of possible competition, shareholders, 
at present in a state of indecision, 
would be able to make up their 
minds as to whether they should ac- 
cept Paramount’s offer of four 
shares of its stock for five of Famous 
Players. 


Definite Information Scarce 


_ In the present haze of scanty facts 
it is possible to make a good case for 
either side. If competition looms as 
a tangible threat to Famous Players, 
many will believe that the proposed 
exchange is reasonable. With com- 
petitive de luxe office buildings and 
theatres in four or five leading Can- 
adian cities, they argue, four shares 
of Paramount would be much better 
to hold than five shares of Famous 
Players of Canada, It is the big 
houses in the large cities that bring 
the profits, and it is possible for a 
competitor to strike at this source 
of revenue. Admitted th=t probably 
neither of the opposing houses would 
make much money, they say that the 
effect of definite competition on the 
stock of Famous Players market- 
wise would be more apparent than 
it would be on the shares of Para- 
mount. 

It is questioned by some as to 
whether Famous Players would be 
better off under Pararhount control 
in the event of competition deyelop- 
ing. So far as earnings are concerned 
it is quite possible that the answer 
would be in the negative, but from 
a stock market point of view others 
state that Paramount stock, with its 
wide distribution, is likely to fluctu- 
ate less than that of the Canadian 
company, which has but a compara- 

(Continued on page 2, col. 4) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
DEC, 1928 te MAR. 1930 


MARKET INDICATOR 
20 Industrial Stocks High 
Week of April 29 ....ceeece 
Week of April 22 
Month of April, 1929 
8 Bank Stocks 
Week of April 29 ., 
Week of April 22 
Month of April, 1929 
10 Public Utilities 

Week of April 29 104 
Week of April 22 .....gee00 104 
Month of April, 1929 sreene 113 


, 


NOT PROMISING 
FOR THIS YEAR 


Grain Charters Light, But 
Situation May 
Change 


SCHEDULE IS UPSET 


Promising Feature is Good 
Prospects for Heavy Move- 
ment of Passen- 
gers 


From Oar Own Corresponden: 


MONTREAL. — Conditions sur- 
rounding Canada Steamship Lines, 
Limited, have not shown any marked 
improvement. The navigation sea- 
son has only got underway, but it is 
apparent that operations will not be 
extensive, at least for the time 
being. 

Though the movement of grain 
from the head of the lakes to the 
seaboard last year was very disap- 
pointing, the company ho that 
when navigation opened this year, 
much of the grain which did not move 
in 1929 would be handled this season. 
In that event and figuting on a nor- 
mal movement this fall, operating 
revenues of the company would be 
well ahead of last year and the com- 

any once again put on a good earn- 
ings basis. 


Grain Movément Light 


_ While the grain traffic admittedly 
is far from satisfactory, conditions 
are not altogether adverse. But as 
the grain business constitutes the 
principal source of revenue, no good 
can be gained by glossing over the 
ee — “— mere has not been 
up to the level expected. 

At the end of April the Company 
had about 60 boats either in opera- 
tion or fitting out. Of this number, 
10 constitute upper lake boats, 15 
lower lake bulk freighters, 19 pack- 
age freighters and 16 passenger 
boats. e majority of the passen- 
ger boats are not yet in service, as 
the passenger season does not open, 
as a rule, until well on into May. 

Hopes are held for the package 
freight business this year. Last year 
this branch of activity showed a con- 
siderable development and played an 
important part from a financial 
point of view. This business has been 
carefully built up and in the last two. 
years ‘has developed into large pro- 
portions. : : 


alan 


The manggement has been espe- 
cially active in catering to this trade. 
It has a number of boats specially 
equipped to handle this type of 
freight and has speeded up services. 

ere is one drawba to the 
package freight business this year 
and that is the unsettlement over 
rates. With competition exception- 
ally keen among all the steamshi 
companies, some have seen fit to 
make special rates, which have the 
effect of disturbing relations be- 
tween shipper and carrier. The sea- 
son has not advanced sufficiently to 
have this development seriously af- 
fect operations of the larger. com- 
anies, especially Canada Steamship 

ines, but it may develop into a 
serious matter unless some arrange- 
rent is arrived at between shippe 


are not overly good, the situation in 

respect to passenger business is con- 

sidered as especially promising. 
Passenger Season Promising 


(Continued on page 2, col. 4) 
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Abitibi to Build 
Railroad to Canyon 


Although it has been taken 
for granted that the Temis- 
kaming & Northern Ontario 
Railway would build a six-mile 
"spur into the Abitibi Canyon’ 
gowns development of Abitibi 
ower & Paper Co., it is a pos- 
sibility that the road may be 
built by Abitibi Power itself. 

The company owns the 28- 
mile logging railroad running 
into the Iroquois Falls mill, 
and the three mile line running 
into the Island Power develop- 
ment, both of these being stan- 
dard gauge roads which can 
take any train operated on 
Canadian roads, In the inter- 
ests of quick construction the 
company may possibly build 
the road, also to the new de- 
velopment, finding in control 
an added value which may 
justify the expense. 

Though many hundreds of 
workmen will be employed in 
the actual work of construc- 
tion, there will only be required 
about 25 men when the work is 
completed and power available. 
In such a case company needs 
may be better served by com- 
pany ownership of the spur 


CAN. VICKERS 
NOW HANDLIN 


MORE BUSINESS 


Industrial Division Active 


on Substantial 
é' Orders 


From Our Own Correspondent 


MONTREAL.—Launching of one 
‘}of an order for five steel grain| alloted 
barges has marked the opening of/a 
navigation for Canadian Vickers, | ing. 
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CS... OUTLOOK Montreal Power Could . A . 
Take in $129,022,900 © 


Largest Offering Evel 
Made by Canadian — 
Company 


STOCK SELLS 


Additional Shares ' 
Equity — Expect That 
5,000,000 Shares 
Will be Out 


From Our Own Correspondent 
MONTREAL.—It is likely that 


$25,000,000 will be received by Mont- 


real Light, Heat and Power Gon- © 
solidated as a result of rights offered — 
to shareholders and stock offered to — 
customers, This figure is by 86 


would return the a Paraprae G 
022,900. However, the ui 


issue is not likely to be taken up. 

According to a proposal of the 
directors, it ias been decided to split 
the share capital on a two foro 
4,083,674 shares of no par 
outstanding. x no ale 

In addition shareholders are 
offered one new share for each’ 


held at $50 This provides: 
an issue ot ander shares, whi 


taken up, would make the 


subscribe up to 7” shares nd 
gas customer wu shares, ¢ 
total of tan shared for those u 


ae 


Limited, and inaugurates a shipping | ever, are. 


encouraging for the com 
Se rer vee on 
ing. three... walue of» 


Tee al 


current fiscal year with a 
ume of business on hand. The i 


trial department is working at ca- 
pacity. on orders which include five 

idwell boilers for the Gatineau mill 
of the Canadian International Paper 


y than| full i 
built for Sin-| customers wil 
Eine: Sey erent eee 
e. 


fal 
that te is expec 


8 
in. 


Company, and the engine and boilers Co 


for the new car ferry to operate on 
P| the Charlottetown route. 

The structural steel division has 
also a contract for steel work for 
the Gatineau mill, while it is under- 
stood that total business in the in- 
dustrial department is in excess of 


$1,000,000. 


In its aviation department, Vickers 
has completed an order for 10 
Vedettes, which are now waiting 
rs.| their final tests before delivery. 
Though conditions in the freight | Work is going ahead on another 


traffic end of the tompany’s business | overnment order for five Vancouver 
flying boats, which constitutes a sub- 


stantial piece of business. 


Thus, given an improvement in 
shipping conditions and some stimu- 
Indications point to a heavy vol-| lus in general construction work the 
ume of tourist traffic this season. | outlook for Canadian Vickers during 
One of the big parties secured by/| the current fiscal period which ends 
Canada Steamship Lines is that of| February 28,1931, offers grounds 


for encouragement. 


Big National Air Merger 
W ould Involve Railways 


Holding Company, Possibly With Government. Subsidy 
to Aid in Development, is Proposal Likely 
to be Advanced 3 


From Our Own Correspondent 


MONTREAL.—A huge national 
aviation merger involving in all prob- 
ability, Canada’s two railway sys- 
tems, the Canadian Pacific and Can- 
adian National, is under considera- 
tion, according to information re- 
ceived by The Financial Post. The 
two chief air companies involved are 
said to be Western Canada Airways 
and Aviation Corp. of Canada. 

No tangible information is avail- 
able at the present time as to how 
this big air-rail tie-up would work 
out, as important national and cor- 
porate issues are involved which re- 
quire the co-operation of various 
government departments in addition 
to the consent of private interests. 

For over a year now it has been 
mooted that plans were under way 
in the interests of national welfare, 
to bring about a merger of Canadian 
aviation interests from coast to 
coast. This has in part been accom- 
plished in the east by Aviation Corp. 
of Canada, which has taken over 
three or four companies operating 
commercial air routes in Eastern 
Canada and in the west by Western 
Canada Airways of Winnipeg, which 
by various mergers and acquisitions 
has become the biggest operator in 
its field in Western Canada. 

Say Railways Loathe 

The most recent rumor is to the 
effect that a controlling interest in 
Western Canada Airways has been 
offered to the Canadian Pacific Rail- 
way. However, there seems little 
doubt that a. much larger, natien- 
wide hook-up of air and rail proper- 
ties is being plagfted. It is thought 
also that the railway companies are 
somewhat loathe to tackle the prop- 


osition at the present time, but that 
the whole question is being pressed 
to a conclusion in the interests of 
national welfare. 

The experience of practically 
every big country which has made 
material progress along the lines of 
commercial aviation, has been that 
the country’s best interests are 
served if large and financially-im- 
pregnable interests are behind com- 
mercial aviation, especially in the 
early stages of growth when the 
presence of small competing concerns 
opens unnecessary hazards both to 
the investor and to the passenger 


or pilot. 
May Be Subsidy 

In most countries, control of avia- 
tion has been placed directly in the 
hands of one concern which is given 
monopolistic powers, in most cases 
with some financial assistance from 
the government. So far, has 
been almost alone in its attempts to 
develop air mail and passenger 
routes without direct governmental 
aid. Whether or not the proposed 
merger project involves a measure 
of government aid is not definitely 
known, but in view of the believed 


reluctance of the railways to consider 
the project and the desire of the 
government to put the matter per- 


manently on a national basis, this 
would seem the logical step, 


a such a scheme can be evolved 
it would in all probability take the 
form of a holding company, subsid- 
ized by the Dominion government, 
and controlled by representatives of 
the two big railway companies, the 


two biggest commercial airlines and 
the federal government, 


1 
’s, amounting © er intaee matut 
"yt is teresting 6 nebo Me 
two issues. total’ $494,100. On fi 
secured from the 


benefit to the extent of $174,540 on 
the redemption of these bonds. = 


(Continued on page 2, col. * 
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Amal. Electric . 2 9 
A. P. Com. « oo 2 38 
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Can, Ca « eee 4 
City Dairy . . . 20 
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Can. Vickers 1, 9, 15 
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Can. Grip Nut... 3 
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St. Lawrence Pap. 9 
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